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REMOVAL OF THE 
TAX ON LUXURIES 


AID TO BUSINESS 


Holiday Trade Benefits by 
Abolition of Direct 


Levy 
COUNTRY CONDITIONS 


Reports From Bank Managers 
Indicate a Healthier Busi- 


ness Situation Than 
in Cities 
The removal of the luxury taxes, 
although causing some slight disloca- 
tion of retail business through its 
necessary suddenness, has been fol- 


lowed by a marked increase in holi- 


day trade in many lines, These taxes 
were never satisfactory. The impo- 
sition of a “luxury” charge, while hav- 
ing the effect of curtailing the buying 
of certain classes of goods classed as 
luxuries, placed a heavy burden on 
the retailer who found it necessary to 
sell the tax as well as his goods and 
of the two the former in most cases 
required greater salesmanship be- 
cause of the attitude of the average 
purchaser towards a direct and .obvi- 
ous charge by the Government. ~Nor 


did the returns to the government in- 


dicate that the measure was. justified 
when the effect, not only upon trade 
but upon certain important industries, 
was considered. 

The abolition of theseetaxes will al- 
most certainly be followed by the dis- 
continuance of the war-time excess 


profits taxes and there is considerable 
speculation in business circles as to 
the methods to be employed by the 
Minister of Finance to maintain reve- 
nues. An increase in the income tax 
is suggested but these taxes are al- 


ready very ‘substantial in view of the 


fact that incomes even more than 
wages perhaps are contracting in re- 
lation to the cost of living. THE 
FINANCIAL POST understands that 
~mrdnerease in the-cerporation tax is 
being considered as an alternative to 
the excess profits tax. Corporations 
are now assessed 10 per cent of 
profits and a heavier levy at a time 
when profits are ‘contracting will 
mean a considerable burden to _ in- 
dustry. In lieu of the luxury taxes a 
sales tax will probably be imposed. 
In this event as between a levy on 
individual sales and on total turnover 
of the retailer the latter should be the 
only case considered in view of the 
experience with the public in the col- 
lection of the luxury taxes. The ar- 
gument for a tax on land is being 
strengthened by the whole situation. 
The general business situation con- 
tires unsettled and promises to re- 


main so for some time while industry 
is ‘adjusting itself to deflated com- 
modity values. If the United States 
puts through the protective taxation 
of agricultural products it will cer- 
tainly have an effect on the marketing 
of Canada’s farm products. However, 
the immediate problem appears to be 
one rather of the industrial centres 


where there is considerable unem- 
ployment. 


Bank Managers’ Report 


In investigating conditions through- 
out Canada THE FINANCIAL POST 
has sent a questionnaire to bank man- 
agers and from the hundreds of re- 
plies being received it is evident that 
the readjustment is a more acute 
problem in the large cities and the 
industrial centres than in the rural 


communities and the towns and vil- 
lages which are centres of distribu- 


tion for the agricultural districts. A 
complete analysis of these reports 
will be presented in the next issue but 
generally speaking they indicate that 
while in many places merchants are 
still showing a disposition to hold up 
prices, the necessity for meeting the 
buyer is being more and more gener- 
ally recognized and replacement value 
rather than invoice cost is being 
urged as the basis for fixing prices to 
the consumer. In many smaller retail 
centres the adjustment is taking place 
more slowly than in the cities because 
advances were not so quickly made 
and because the understanding be- 
tween merchant and buyer is based on 
closer relations. 


Altogether the situation as indi- 
cated by these reports is healthily re- 
assuring. In few communities are 
failures anticipated in any but those 
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exceptional cases which always de- 
velop in times of stress. After all, 
agriculture is the great fundamental 


industry and after several fat years 


the farmers are still in a position to 


buy up to their needs even though 
there is a natural disposition to cur- 
tail purchases pending more stable 
prices both for farm products and in 


the commodity markets. There is 


some disposition on the part of the 
farmers to hold for higher prices and 
this is somewhat embarrassing both 
to merchants who have. given credits 
and to bankers who have made loans, 


but, as has been indicated by the 


wheat movement, there has latterly 


been less complaint in this direction 
than reports during the earlier crop 
season implied. 


USERS OF BOOK 


PAPER DESIRE 
DUTY REMOVED 


—_————_———— 


Conference of Publishers 
and Manufacturers To 


Be Held 


A, conference has been arranged 
between the newspaper and magazine 
publishers and the book paper manu- 
facturers for January 6th. The pub- 


lishers say that in 1916 when the 


book paper manufactugers got to- 
gether and made arrangements as to 
terms and other matters, one of them 
provided that no manufacturer would 
sell to customers of another. This 
worked no serious hardship until the 
Toronto Paper Company was absorb- 


ed by the Howard Smith Company, 
when they planned to go out of book 
papers entirely as their machinery 
was not efficient enough to produce 
them at reasonable rates. The other 
mills refused to supply the Toronto 
Paper Company’s customers and an 


appeal was made to the Paper Con- 


troller, who ordered the Howard 
Smith Company to continue to sup- 
piy their former customers. 

As no price was fixed by the Con- 
troller, the Howard Smith Company 


BILLION DOLLAR 
INTERNATIONAL 


- POWER SCHEME 


Would Involve Dams in Ni- 
agara and St. Lawrence 


Rivers 
PRIVATE ENTERPRISE 


But Governments Would Ex- 
ercise Close Regulation of 


the Charges and Take 


Toll From Earnings 


Since the address of T. Kennard 
Thomson, the eminent New York en- 
gineer, before the Canadian Manu- 


international water power develop- | 
ment, there has been considerable 
discussion of the subject in indus- 
trial circles, particularly in view of 
the fact that Secretary Baker of the 
War Department at Washington is 
showing a keen desire to settle the 


question of ‘the further diversion of 


water at Niagara Falls before he 
leaves office in March. Ontario Hy- 
dro officials are also desirous of an 
understanding tf they are to have 
enough water for the Chippawa de- 
velopment. In view of the larger 
vision of power development on in- 
ternational waterways, presented by 
Mr. Thomson, it would undoubtedly 
be a matter for deep regret if Can- 
ada were to be placed at a disadvan- 
tage for all time through hastily con- 
ducted negotiations at this time. 


Speaking of the treaty negotia- 


tions now being considered, Mr. 
Thomson emphasizes: 

I trust, gentlemen, neither 
will be allowed to get from ten to fifty 
thousand cubic feet per second, t 
they are asking for, until the two Gov- 
ernments consider the matter as one 


comprehensive unit; thereby obtaining 
the maximum amount vf power at the 
minimum of cost. 

As has already been outlined in’ 
THE FINANCIAL POST, Mr. Thom- 
son in association with Senator Por- 
ter, ‘who has long been identified 
charged what was probably a rea-|with power projects at Niagara, has 
sonable price based on their cost, but|a scheme for the building of a dam 
an exorbitant price (that is about |four miles below the falls at Fos- 
12c to 15c, as compared with pre-|ter’s Flats to develop 2,000,000 horse- 
vailing prices of about 6c to 8¢ at power from the-lower river, at the 
that time) for the publishers who!|same time insuring a flow of ice 


could not get paper elsewhere, The| through the gorge and thus permit- 


country 


matter came before the Government |ting of using half the water from’ 


and in course of an interview the Act-| above the falls and generating an- 
ing Prime Minister suggested that in| other 2,000,000 horsepower—a_ total 
the case of book papers for the use| of 4,000,000 in all. These projects 
of raagazine and similar publications, | would not interfere with present pow- 
whith had to compete with lower|er developments, but “they would 
priced United States publications,| render the Queenston-Chippawa canal 
admitted free, that the Government} and similar contemplated diversions 
would refund duties. Some of the unnecessary,” he says. 

paper makers were agreeable to this, 

but later changed their minds. Power on the St. Lawrence 


The publishers, nearly all of whom| Mr. Thomson also has a project 


were anxious to see Canadian paper | for the development of power on the 
used in Canadian publications printed | St. Lawrence. He would put a dam 
in Canada, did not favor action atj/in the Lachine rapids and by dredg- 
the time. The question has now/ing open a channel to Montreal for 
arisen again and at a meeting of | ocean vessels. Further he points out: 
the publishers recently more of them| One or two locks would then raise 
were anxious to have the duty re-|the boats up to the Lake St. Louis 


a level. In dredging this channel we 
moved,- particularly as the Howard could reclaim ten square miles of land 
Smith Company is charging 15¢c a/|from the St. Lawrence River, which 
pound and insisting upon a year’s would be connected with Montreal by 


: tunnels. We could obtain about 1,000,- 
contract. This week odd lots of a 000 horse-power at this site. The other 


better grade of paper than Howard |two big drops in the St. Lawrence River 
Smith supplies at 15c, made in Rel- are. between take Fyanels and Bt. avis 
gium, have been offered laid down | ¢ighty-three wes Bi or eee nie 
at Montreal, St. John, N.B., cr New ae sha erie sheain nekele, - 
York, at $6.75 c.if. To this must be | 000,000 eee ee me eo a 

; j ' ; rence, which with 4,000, rom the Ni- 
added the rail freight and VJanadian sean Seale be SRODRGA, or: tacbe Gab: 
duty. servative, say 6,000,000 horse-power a 


eee eeR Continued on page 4. 
UNEMPLOYMENT IN WEST 


— 


Civic and Provincial Authorities Will 
Act If Necessary 


eee TO 53% 
4s ae 
By Resident Representative. 2 


REGINA.—Although it is estimat- 
ed 600 men are without employment MONTREAL. — Various explan- 
“ ” 2 n- : 
O86 e ee ~ ee ations are given -f the sudden slump 
ed by a war veterans’ organization, |’ ; eo 
provincial and civic authorities de-|in Canada Steamships stock _ this 
clare that the unemployment situation | week, one of them being a report of 
in Saskatchewan is not acute. possible new merger arrangements 
a oe = Sty ar tke Se on the assumption that the British 
, — : ' to| Empire Stel’ one would -not go 
cessity arise they will take steps cd 
alleviate the situation, but as yet they |through. Indeed this was indica 
have done nothing in this direction. | by a message of the President, J. W. 
“The ae es 0 Norcross, from London, indicating 
affected _ ah —. cae rt that “Steamers” would not join Do- 
. 7 ” la minion Steel and Scotia. 
dustry up to the present, declares 


Rigg loy- In answer to statements heard that 
a aoe eee Steamers had exhausted a“ posi- 


‘ae 
‘ug * 
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Griffinhagen Report Recommends Complete 
Reorganization of the Post Office Department 


If Adopted Will Mean Dismissal of Three Hundred Employees 
in Ottawa Alone—A Reduction of Over $300,000 


Annually in the Expenses of the Department 


OTTAWA—If the report of Griffinhagen and Associates now in the 
hands of the Postmaster-General’s department is acted upon it will mean 


facfurers’ Association at-Toronto on | 


Canada Steamships Out | 
of the Big Steel Merger 


By Resident Representative. 


the dismissal from office of three: 
Post Office department. 


A special correspondént of THE FINANCIAL POST learns through a | 


reliable source that the long-awaited 


three hundred employees in’Ottawa alone, and a complete reorganization on 


an entirely different basis. 


were employed by the government 
the Post Office situation. 


ES-HOLDEN IS 


AWAITING TRADE 
TO BE RESUMED 


Heavy’ Liquidation Under 
Losing Conditions But 


“Daylight” in Sight 


By Resident Representative. 

MONTREAL.—Six months’ interest 
on the bonds of the Ames, Holden 
Tire Company becomes due on the 
first of January. These bonds were 
guaranteed beth as to principal and 
interest by Ames, Holden, McCready, 
Limited, and as practically the full 
amount of $1,000,000 is outstanding 
the interest payment for the half year 
would amount to $35,000. On inquiry 
THE FINANCIAL POST learned that 


not only would this payment be met, 
but by the company itself, that is, the 
Tire-Company, out of earnings. This 
will be regarded as a distinctly con- 
structive announcement in regard to 
Ames, Holden, McCready as well, for 
apart from the guarantee the footwear 


company controls the common stock of 
the tire plant. 


It would appear that Ames, Holden 
McCready Company has only suffered 
temporarily from. present extraordin- 
ary business conditions. The preferred 
stock has declined over 80 points 
from the high of the year, and it 
would be surprising if the current 
dividend on the preferred were met 
this time. This has been paid since 
July 1, 1919, but there still remain 
34% % of arrears. To state the case 
plainly the company has lost a con- 
siderable amount in liquidating the 
stocks of boots and shoes that were 
manufactured on a high cost basis:as 
to materials and labor. The selling 
prices forced on the manufacturers ir. 
these lines were particularly low as 
the retailers have refrained from buy- 
ing, preferring to clean out the stocks 
they had on hand, a slow process 
with the public in the mood they were, 
and are against high prices. 


As to the tire and felt subsidiaries, 
Ames Holden is in- the position of 
coming on the scene in an inactive 
buying market it is true for the pres- 


ent, but with no big inventories on 


which they stood to lose in meeting 
the newer and lower prices. Thus on 
all the output there would be the 
normal profit. The rubber footwear 
business is in a fair position also, and 


with the first of March, when new 
prices are declared according to time- 
honored practice, it is expected buy- 
ing will be resumed, for for several 
months past the dealers have con- 
tented themselves with mere hand-to- 
Mouth purchases to meet immediate 


requirements. 
SS 


tion through the heavy demands on 
it for buying its ocean boats, it is 
stated on good authority that the 


company made large profits on the 


sale of boats operated by the Quebec 
Steamship Co., much more than 
enough to cover the $3,000,000 cost of 


hundred employees of the Dominion 


vaL- Surscrretion $5.00. No. 52 
(CANADIAN STOCKS 

| SUFFER ANOTHER 

~ DRASTIC REACTION 


Acute 


| Weakness - Extends 
Throughout the Whole 


The report claims that ‘by this means the ex- | 
penses of the department can be cut down by over $300,000 annually. oh 

Griffinhagen and Associates are a Chicago firm of investigators who | 
at a very high commission to go into | 


The report in*”question has not previously been | 
published and will not likely be tabled¢ifl the coming session of Parliament. 


PAPERS PROMINENT 


| Lead in the Downward Sweep 
—Several at Low Points 


For Year—Many Favor- 
able Opportunities 


Canadian stocks took another long 
i stride toward “bottom” this . week, 


MUST BE MISTAKE of'so'ici Zt inate at 
IN Sf ATES REPORT ket circles of late. The markets gen- 
ON IMMIGRATIO 


| erally in Canada and the United 


report recommends dispensing with 


| Market List 
| 
| 


a : 
|States developed another stage of 
{acute weakness, and losses varying 


~. | from fractional to several points were 
Ottawa’ Carnot Believe Re-| extended over the whole list. No spe- 


rts of Exodus From _|‘ific cause could be pointed to in ex- 
port " Can a |planation of the latest reactions but 


\the precipitate downward movement 
ty. Meskdent “Mesecasitatoes: |may be ascribed to the complete lack 
OTTAWA. — The figures recently | °f constructive developments of any 

. . ae =} 
issued by the United States Commis- | "¢- sink acumen alt Seal 
sioner of Immigration as to the rela-|__ ‘3 ey. . ahs yee nt tame. toate 
tive movement of population ACTOSS | Va the pad te cee de ee fis 
the border line between the two coun- | eae oa shies Mae rat oviatile 
tries are characterized here as being | Se een , 
fae Seem Mr. Caminetti whereby many business interests are 
the etait “ini audetion” fe orcas j | forced to raise capital by the most 

. . a se cone@'| convenient and expeditious method 
with stating in his report that, dur- | 4, t saints tteckt.. -# a ina 
ing the past United States fiscal year | — Pens en eee ete ee eee 
there was a movement of 90,025 im-| stocks are the only assets- which can 
” , | 


: .. ,|be quickly realized upon and a large 
migrants from Canada.to the United | 
States, while the tide the other way | part of the selling of late has been 


i for this purpose. : 
eee cn Tee Selanent Prices are consequently forced down 
against Canada of 82,357 The re.| far below the intrinsic value of the 
port of this same official for the year | EAS pOCtEVe stocks, ae ‘thare wa pews 
1919 stated that, during the past ten | doubtedly many attractive investmen 
years, the balance was against the opportunities Veet ional etal 

. y ee ithe present is the most favorable time 
United States, 562,000 Americans P 


: y stocks, can course be ac-~ 
having come to Canada and 367,000| % Ruy. stacka canno}, ee these aan 
Canadians having gone to the United | bearish interests which predict even 
States. That one’ year, 1920, should further shake-ups before the tide 
have-witnessed such an extraordinary | ‘ 


reversal of the trend of migration | UTM: The removal of the luxdry tax 


is hardly reasonably |this week has stimulated business in 

The Canadian figures show that | "etal! trades. and this will have ax 

the United States official is either | effect all down the line, but so tas the 

ee bis vaported or has made a|£¢etal business conditions have failed 
e j C a é 


correct. 





palpable error in his figures. For the| - ee 0 ° — ce eee 
Canadian fiscal year, which ends | he turn tone ere aa eae: 
we : . |made. This movement wi er- 
three months earlier than the Ameri- | sited hip ‘he stock. markets: anda 
; } re > ye, © 7 e ? 
eat = Denna On wih the trend is distinctly unfavor- 
f r was 42;,- Continued 9. 

656; and the trend during the follow- ne. eee 
ing three months included in the Am-| xe 
erican estimate was the same, 16,- : HE POS I ae 
897 persons coming here from the | a 
United States. This still continues} THIS WEEK CONTAINS 
in about the same measure. The to-/pa. Fur Indastsy is : 
tal immigration during the current| From Price Collapse - 
fiscal year, including November, | May ark ng a Loss in Forced 
from the States being 37.968 as com-| ,, Closing by Fire ....... Ber ts ees se 

d th $8 791 vo 1919 | Free Trade is Not Favored by U.F.O 
pared with 38,721 for 1919. | Executive 





The Canadian figures are carefully | Power Situation in Mining Camps is 
compiled in the forms of declaration} More Serious 
which each immigrant of other ae) Bank of Commerce Made Big: ExaGe> 


‘ 4 : Zz on Loan Service 
Canadian nationality must sign when 


Hochelaga Bank Had Big Increase in 
he enters the country. The American; Current Loans 
' S During the Past Yéar 
up in a very casual manner. This Sinteee Canada Power Earned 24 
matter came up several years ago, 
Factors at Work to Bring Down 
here made a very careful inquiry to|,Ptice of Silver 
ascertain how the American figures| Toronto 
The United States; Loans on Grain is the Feature of 
Commissioner ‘of : 
Bank Should 'E Car 
Montreal was asked to furnish the Taane on eee s. GRE 
: Int ' Western Canada ; 
persons entering the United States | tern 
: ; . ,» | Are We Giving Pulp and Paper Mar- 
from Canada during a given period, | . Md pe 
together with their names and ad-| A Commission for Towns in Default, 
dresses both in the United States | is Ohio Suggestion 
- Successful 
ord was checked up by Canadian of-| 4 Big Water Works System Planned 
ficials very carefully at the homes 
| A Zoning System is the Proper Firs 
found that about fifty per cent. of} Step in City Planning 
those given as immigrants by the! Point at Issue 
| Movements of Canadian Stocks Dur- . 
porary visitors, and when the record A New Gold Area to be Developed at 
was taken were back at the homes! port Arthur 
Persons coming to Canada for a! _ Municipalities 
visit only must state so when they Paste oc Petete Seale 


figures, on the other hand, are made| Rapid Strides of the Royal Bank 
Per Cent. on Preferred Stock.... 
and the Department of Immigration 
Increased Profits for the Bank of 
were compiled. ins 
Immigration at| Union Bank Report ............. 
department here with the number of| Tariff Unrest is 
ket to Germany? 
and Canada. He did so, and the rec-| London’s Scheme of Bond Selling 
in Saskatchewan ei 
- 
from which they started. It was 
The Over-riding Commissioa 
nited States records were only tem- 
0 ie r . ing the Week 
from which they started. | Hydro Radials No Boon to Rural- 
f Have Same Needs 
enter, and also state how long they 


The Part Played by Canada in the 





i to stay here. They are not| Paper Crisis 
the Montreal Transportation Co.|mean to stay ; ane ¥ 
S50 map te Variety of Raw Materials is 
THE FINANCIAL POST is informed | then counted as settlers. As a mat-|  medeeeteeda 7 Canaiidea 
that a deal has been arranged by|‘er of f.ct, the figures given by the| gliminating Friction in Industrial 
which two of the company’s boats! United ‘Sitates of those coming to Relations 


will be sold to U. S. interests for | Canada from that country for the EDITORIAL 
$1,200,000, in order to avoid any com- ten-year period are much below the Efficiency in Public Undertakings 
lieations with the United States Ship-| actual total. As stated above, the School Trustees or Statesmen — 
Sta Board. This sale gives a profit; American record ‘gives 562,000, while| Rural Credit and Banking—Pro- 


i : ; al tection for Agriculture— 
of several hundred thousand dollars. | tee Canadian record ss S75,.0 22. tional Friendship 





Undivided Profits, — $1,251,850 
Total Assets - bv - F $560,150,812 
BOARD OF DIRECTORS: 


Bart., President. 
E., Vice-President. 
Shaughnessy, K.C.V.O. C. R. Hosmer, Esq. 
D. Forbes ee Esq. Wm. McMaster, Esq. 
., M.C. Harold Kennedy, Esq. H. W. Beauclerk, Esq. 
” Colonel Henry Cockshutt. J. H. Ashdown, Esq. 
E. W. Beatty, Esa., K.C..- Gen. Sir Arthur Currie. 


Head Office: MONTREAL 
Sir Frederick Williams-Taylor, General Manager. 


Branches and Agencies: 


THE MERCHANTS BANK 


Head Office: Montreal. OF CANADA © Established 1864. 


Paid-up Capital . .$8,400 Total Deposits (Oct. 30, 1920), over $170,000,000 
Reserve Fund . ipeiececrs : Total Assets ( 30, 1920), over $209,000,000 


‘President: GIR H. ‘MONTAGU ALLAN, C.V.0. 
Vice-President: A. J. DAWES 


General ‘Manager : D. C. MACAROW. 
Supt. of Branches and Chief Inspector: T. E. MERRETT. 
General Supervisor: W. A. MELDRUM. 


The Spirit of the Institution 


It is the wise management—the willingness to : 
serve—the broad and liberal policy,—the hearty 
co-operation—which have helped to make The 
Merchants Bank the choice of so many cor- 
porations and business houses. f 


399 Branches in Canada extending from the Atlantic to the Pacific 


HE resources of this Bank 
are an essential element in 
the Dominion’s fundamental 


industry—exploitation of the 
soil. 
For 55 years we have been 


promoting the interests of agri- 
culturists. 


To-day, our co-operation is be- 
ing utilized from coast to coast 
in an endeavor to increase the 
output of the fields. 


UNION BANK OF CANADA 


THE DOMINION BANK 


Established 1871 


Capital Paid Up $6,000,000 
Reserve Fund $7,000,000 


Efficient service in all.departments of Banking. 
Sterling Drafts bought and sold. 
Travellers’ Cheques and Letters of Credit Issued. 


Incorporated 1855 
Capital and Reserve - $9,000,000 
; Over 130 Branches 


THE MOLSONS BANK 
Small Accounts Solicited - 


We welcome the small account, and by encourage- 
ment and guidance in careful financing help a quick 
and normal growth. 


EDWARD C. PRATT, General Manager 


A series of successes behind our Sales Development Department enables us 
to strike at the root of your trouble quickly and effectively. y 


THORNE, MULHOLLAND, HOWSON & 
INDUSTRIAL ADVISORS 
Bank of Hamilton Bidg. 


May Make Up Standing 
Charges and Profits by 
-. Insurance 


USE AND OCCUPANCY 


Protects Manufacturers. From 
Loss During Cessation of 
Operations Following Fire 
—Method of Settlement 


Insurance which protects manufac- 
turers from loss during the cessation 
of ‘income from plant operations dur- 
ing the period of reconstruction fol- 
lowing a fire, which has caused whole 
or partial. shutdown, is known as 
“Use and Occupancy” insurance. The 
ordinary fire policy covers the ma- 
terial loss of the insured without any 
relation whatever to the earning ca- 
pacity of the property or without any 
profit or benefit the assured may ex- 
pect under the normal course of op- 
eration, 

The losses brought about by clos- 
ing down of operations or decline of 
earning capacity following a fire are 
made up in a variety of ways. The 
net profits immediately cease or are 
reduced, In addition to this loss, 
every going concern has constant ob- 
ligations which must be’ met, even 
though the production or sale of 
goods has temporarily ceased or di- 
minished. Interest on borrowed cap- 
ital must be paid, taxes, rent, tele- 
phone, and lighting charges fall due, 
and in addition each business will 
have its own special standing charges 
to meet. There will also be legal lia- 
bility for salaries and wages as em- 
ployees cannot be dismissed without 


notice as a rule. 


It is the function of the use and 
occupancy policy to cover all or any 
part of these losses. There is no 
relation between the material dam- 
age caused by the fire and the amount 
of this insurance. In many manufac- 
turing operations the final output is 
frequently the result of quite a chain 
of operations, each link of which is 
quite dependent on the others. If 
one of these departments is destroy- 

a complete severance of the chain 
of operations may occur and bring 
about a complete stoppage of produc- 
tion. As it is practically impossible 
for a fire to occur in any building 
without dislocating the business for a 
time, with the consequent loss in op- 
erations and in meeting fixed charges, 
the value of this form of insurance 
is at once recognized. Until recent 
years the amount of use and occu- 
pancy insurance in force was almost 
negligible in comparison with the 
volume of fire insurance, but of late 
the demand for this form of insurance 
has steadily grown. 


Policy for 12 Months 

In nearly all contracts the policy is 
issued for a. stated amount a day, 
and the assured is required to insure 
for the total for twelve months of 
this daily amount. That is, if an 
assured desires to be covered for, say, 
$100 a day he may take out a pol- 
icy for as many times that amount 
as there are working days in the busi- 
ness year. For the average business 
not operating on Sundays and _holi- 
days, 300 times the daily amount pay- 
able is usually accepted. If the busi- 
ness is a fluctuating or seasonal one 
and the assured earns more than at 
some periods of the year than at oth- 
ers his daily indemnity can be* in- 
creased in the policy during the pe- 
riod by varying the daily amount pay- 
able to take care of this fluctuation. 

The indemnity commences from the 
day of the fire, and continues until 


the business can be placed in a posi- |, 


tion to resume operations. The lia- 
bility is of course HKmited to the 
daily payable amount, and to a pro- 
portionate part only if the business 
is not entirely shut down. Where the 
fire has not been of such a drastic 
nature as to compel a complete shut- 
down, the estimates of the com- 
pany’s daily loss as prepared by the 
company itself and the fire insurance 
company’s appraisers are often at 
variance. The practice that has been 
adopted in a difference of this kind 
is to call in the services of a neu- 
tral appraiser, both parties agreeing 
to abide by his decision. 

In arriving at the daily indemnity 


estimate calls for minute analysis of 
the situation. 


OPPORTUNITIES IN 
‘WEST COAST TRADE 


A Good Market for Canned 
Goods, Flour, Hardware, 
And Many Other Lines 


HALIFAX.—An agent of a promi- 
nent: London house in this city, speak- 
ing with THE FINANCIAL POST, re- 
marked that if London buyers for the 
West Coast of Africa knew all the 


facts they could save a great deal of |j 


money by purchasing for_that market 
in Canada -instead of in the United 


States and that if worked up as it 
might be the trade of the West Coast 
of Africa could soon be made of much 
more value to the Dominion than the 
West Indies. He said that cunned 
goods, fish, flour, motor cars, hard- 
ware and many other lines could be 
bought in Canada and shipped in bond 
through New York, with no- trans- 
shipment trouble or customs delays, 
and disposed of at a substantial mar- 
gin of profit over what could be made 
by buying across the line. 

It appears that nothing can be sold 
in the West Coast of Africa unless 
done through London or New York, 
but that the demand there for our 
goods was almost unlimited. He 
strongly urged that this matter be 
looked into by London merchants and 
that in bringing this to their atten- 
tion Canadians themselves should be 
active. 


LUMBER AND SHIP 
INDUSTRIES ARE HIT 


elie 


Supplies of British Govern- 
ment are a Big Factor in 
Establishing the 
Market 


HALIFAX.—The lumber trade- of 
Nova Scotia is not in as satisfactory 
a condition as those engaged-in it and 
the community generally would like. 
The British Government has sold the 
timber it held on this side to an or- 
ganization called the Associated Im- 
porters. They paid about £5,000,000 
for the holdings of the Government on 
this side and overseas and at the same 
time. obtained certain guarantees as 
to freight rates. The lumber here 
they could sell at $22 a thousand feet 
and make a profit, a lower price than 
is asked by the operators. Fully 25 
per cent. of the Nova Scotia cut’ of 
last year is unshipped. Prices remain 
nominal, but it is inevitable that there 
must be liquidation and the cut this 
winter will be small. 

In this connection the condition of 
the wooden shipbuilding industry is 
interesting. It has in effect ceased to 
be. It-has been mentioned that a 
large number of the Nova Scotia ves- 
sels were finding a fairly good trade 
in the Gulf of Mexico. Later infor- 
mation is that shippers in that region 
were offering the owners of vessels 
half the charter price to cancel, but 
this the owners are slow to accept be- 
cause of the extreme difficulty of ob- 
taining other business. Wooden ves- 
sels-built during the war in this pro- 
vince cannot be sold for half what 
they cost to build. The situation, 
therefore, is serious. 


BRITISH CAPITAL ISSUES 


The Total for 1920 Shows a Marked 
Increase 


According to a statement issued by 
the Toronto office of the Dept. of 
Ove Trade, the London Joint 
City, and Midland Bank gives the fol- 
lowing particulars regarding the is- 
sues of capital for public subscrip- 
tions during the period January- 
September, 1920 (exclusive of British 
Government loans): 
1919. 1920. 

. £ 18,340,586 £ 42,446,210 
85,213,793 
69,355,644 
45,795,840 
20,860,980 
27,559,699 
43,422,343 
9,855,340 


January . 
February ... . 
March . 

April .. 

May ... 

June ... 

July _,... 
August .. 
September . 


28,277,343 
14,807,345 
9,294,271 20,064,482 


£132,678,015 £314,574,331 

The bank again takes occasion to 
warn its readers against the danger 
of contrasting mere totals of the 


The |amounts of capital issues in 1920 


~ 


with those of previous years, with- 


tion in the purchasing power of 
eens: In 1913 new capital issues | The 
‘to 242 millions. In the 
September, 


if operations were not inter- twelve months ended 20th 


IFUR INDUSTRY _ 
RECOVERING FROM 
PRICE COLLAPSE 


Now That Speculators Are|} 


Wiped Out Improve- 
ment Expected 


DIVIDEND PASSED 


Canadian Fur Auction Sales 
Co. Forced to Take Back 
Stocks—Auction in 


January 


MONTREAL.—If it is permissible 
to use the phrase John Moody of 
New York employed in an address 
before the Findncial Club of Montreal 
in referring to. general business con- 
ditions and applying it to the fur 
business, it would seem quite appro- 
priate at the present time, namely, 
that the fur industry-early last 
spring had “prosperity but no pros- 
pects,” whereas now it has not pros- 
perity but has prospects. The pass- 
ing of the preferred dividend by the 
Canadian Fur Auction Sales Company 
this past week was not pleasant news 
for its shareholders. The situation 
that induced the directors to discon- 
tinue the regular preferred dividend 
for the time being was the result of 
a temporary collapse of the market 
for pelts all over the world. Last 
March the initial auction sale of this 
company brought’ the highest prices 
ever paid for furs in the history of 
the industry as far as it is known. 
The result was that at tne time the 
company was in an unusually strong 
position with large profits assured 
on the skins they had bought and a 
large sum paid through commissions 
on consignments of furs. Within one 
month the situation had changed and 
the subsequent auction sales of New 
York and St. Louis showed a weak- 
ening market in prices considerably 
below those of the high nfark obtain- 
ed at Montreal. Since that time the 
demand for furs has dropped off to 
such an extent thatein many cases the 
prices mentioned are 50 per cent. be- 
low what they were at the auction 
and often these are only nominal quo- 
tations. One of the chief troubles 
was the serious extent to which spec- 
ulators had accumulated large stocks 
of skins, buying at one auction, pass- 
ing on to another and again to an- 
other, with the price going up each 
time and the accumulated stocks 
growing larger and larger with com- 
paratively little distribution among 
the fur manufacturers of the country. 
When the banks pressed for liquida- 
tion the structure collapsed. 


Lost. Through Failures 


This might have had little effect 
on the Canadian company had it been 
able to “clean up” after the auction. 
As a matter of fact, failures follow- 
ed amongst a number of dealers who 
had bought here, and the company 
found itself in the position of having 
to take back large quantities of furs 
that it had sold or disposed of on 
commission. In. most cases it had 
paid the consignors the full amount 
realized at the sale, less commissions, 
expecting that it itself would be able 
to secure the payments from the con- 
signee. In~some cases little more 
than 25 per cent. was paid and prob- 
ably in some cases none at all, if the 
credit of the purchaser seemed to 
warrant it. Furs that had to be 
taken back were either held for high- 
er prices or disposed of at a consid- 
erable loss, which wiped out the prof- 
its made by the company at the time 
of the fur auction last March. It 
thus left them in the position pretty 
much of starting over again, but at 
least they will start on a much more 
substantial basis as far as the in- 
dustry is concerned, as most of the 
speculators have been wiped out and 
the business would appear to be back 
again in the hands of the more legi- 
timate dealers. : 


Only 15% Pegular Catch 

Probably the most constructive fac- 
tor in the rebuilding of the industry 
again, and a natural one, is the small 
catch there will be during the com- 
ing winter. One year ago almost fab- 
ulous prices were guaranteed the 
trappers; this winter prices are so 
low that only about 15% catch is 
looked for. This will tend to make it 
much easier to absorb the stocks on 
hand. 

Another Auction in Montreal 

The Canadian company is planning 
a fur auction in Montreal on January 
31, a couple of weeks after New York 
has broken the ice. St. Louis will 
follow Montreal, and by that time: it 
is hoped steady buying power will 
have come in to support the market. 
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are also made. Bills on the Australian 


States and Dominion of New Zealand 
are purchased or sent for collection. 


5% AND .ABSOLUTE 
SECURITY 


Over 200 Corporations, Socie- 
ties, Trustees, or Individuals 
have found our Debentures 
an attractive investment. 
Terms one to five years. 


The Empire Lean Company 
Winnipeg, Man. 


Maritime Province 
Securities 
IF BUYING OR SELLING, 
Write or Wire— 
Mahon Bond Corporation, Limited 
ST. JOHN, N.B, 
W. F. MAHON & CO. 


HALIFAX, NB. 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


Canadian Offices: 
Halifax, St.’ John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, Winnipeg, Regina, 
Moose Jaw, Saskatoon, Calgary, Edmonton, 
Lethbridge, Vancouver, Victoria. 
Address enquiries to 


R. G. DUN & CO. 


Dominion Bank Bldg., Toronto, Ont 


Robert Cassels W. G. H. Browne 
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Cassels, 
Browne & Co. 


Members Toronto Stock 
Ezchange 


318 Dominion Bank 
Building 


TORONTO 


Direct Private Wire to New 


Skating in Algonquin 
~ Park 


REPORTS received from the Highland 
Inn, Algonquin Park, advise that the 
guests are enjoying splendid skating 
this month. For winter sports Algon- 
quin Park is unsurpassed. For all par- 
ticulars and illustrated booklet, apply to 
any Grand Trunk Agent, or write to Mr. 
H. T. Clarke, Manager, Highland Inn, 
Algonquin Park Station, Ont. 


. CHRISTMAS HOLIDAY TRAVEL 


The new fast service of the Cana- 
dian National-Grand Trunk Railways 
between Toronto, Ottawa and Quebec 
offers a convenient and comfortable 
manner of travel for those planning 
Christmas and New Year holidays. 

Capital City” leaves Toronto at 

12.00 noon daily except Sunday and 

reaches Ottawa at 7.15 p.m. An Ot- 

tawa connection is made with 

through sleeping car, which arrives 

at Quebec (Palais Station) at 6.15 on 
morning 
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3 Clear 
a Analysis 


of the causes operating in the 
recent fluctuations in the se- 
curity “market, together with 
suggestions as to how to meet 
the present situation wisely, is 
offered in the current number 
‘of 


The Income 


Builder 


This Review, the work of our 
Service Department, is-design- 
ed to meet the needs of the 
average investor for clear ex- 
planation and sound advice on 
his investment problems. 


Reports on some of the lead- 
ing securities are included. 


Copy gladly sent Free 
for the asking. 


Graham. Sanson é.(o 
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_ FAVORED BY THE 
U. F. 0. EXECUTIVE 


But Rank and File at Con- 
vention Not Ready 
For Change 


TARIFF EDUCATION 
Effect of Hearings in Western 
Canada is Noted in More 


Moderate Policy of the 
Organized Farmers 


By GUY MORTON 

‘ The clash which occurred at the 
U.F.O.. convention when the officials 
diScovered that they could not put 
through their new tariff policy in 
public and_still retain the:r repute for 
harmony, must not be accepted, even 
by those who do not wish the United 
Farmers all they wish themselves, as 
meaning that theré exists any serious, 
organization-shattering friction. The 
U. F. O, officials attempted to change 
from one tariff tune to another, and 
the shock of missing words from the 
old air which had become familig~ 
proved too much for the main body 
of the convention. 


The plank which was whipped out 
of the old United Farmer tariff plat- 
form was that clause which, in other 
years, has asked’ that there should be 
complete free trade with Great Brit- 
ain in five years. The elimination of 
that clause, together with reiterated 
assertions that the United Farmers 
do not stand for free trade in all 
things—but only for free trade in 
those things which vitally affect them- 
selves, and otherwise for’ an all-round 
reduction—was obviously planned to 
be in direct harmony with new convic- 
tions which have dawned upon the 
farmer movement of the West. 


Soft Pedal on Free Trade 

When the Tariff Commission first 
touched Winnipeg early in September, 
that “complete free trade with Great 
Britain in five years” clause was made 
much of. It was boomed freely. Then 
during the weeks while the Commis- 
sion were doing the balance of the 
West something must have happened 
in official circles, for upon the Com- 
missioner’s return to Winnipeg the 
silent pedal was applied to that for- 
merly important phrase. It was even 
whispered about that some of the 
Canadian Council of Agriculture offi- 
cials greatly regretted its existence 
and they would not hesitate to assas- 
sinate it some dark night. The 
“night” came in the form of the regu- 


‘ilar meeting of the Council, and there 


the word doubtless went out that the 
farmers of Canada were going it a bit 
too strong on free trade talk, and that 
something must be done to modify 


their attitude. The sessions of the 


Tariff Commission from coast to 
coast had taught them by this time 
that the predominance of Canadiar 
feeling is against free trade, so out 
came the formerly important plank 
which was so well known to Ontario 
farmers, 


Though the removal of this 
particular plank might be regarded 
as trimming the sails of the C. C. of 


.| A. and though it was further evidence 


of the concerted action which is being 


taken to solidify the farmer movement 
all over Canadafor the next election 
campaign, the action was really too 
rapid for the Ontarié farmer. In 
other words, the new tariff policy was 
sprung upon the Ontario farmer una- 


wares, When ,the sound of revolt 


came, the U. F. 0. officials were wise 
enough to see that there is no use 
trying out something new on the On- 
tario farmer without advertising m in 
advance, so they hurriedly withdrew 
the tariff discussion from ‘the con- 


vention and had it shelved for a year. 
Attending that.shelving was the ex- 
pressed hope that some of the other 
provincial conventions would take 2p 
the matter in the meantime and pass 
upon it in some way, in order, per- 


haps, to give Ontario the lead to 


follow. 

It was largely chance which for a 
brief moment removed the lid from 
the U. F. O. machinery in this form 
and exposed it to the public gaze: 
That chance lay in the fact that there 
was not sufficient time between the 


meeting of the C. C. of A. and the 
convention of the U. F. O. to permit 
the Ontario officials to cireularize the 
local farmer clubs regarding the 
change in* the tariff platform. One 
of the democratic rules of the United 
Farmers is that all local clubs must 
be circularized regarding any im- 
portant events which crop up in their 
lives, and that their viewpoints must 


be had before the drafting of new 
policies. But in this case, as the U. 


F. 0, officials were 8o glad to explain 
con’ there was not the 


made a mistake, even though the C. C. 
of A, had been anxious to judge from 
a distance the effects of this new 
fodder. And now, since the Ontario 
farmers have resented the effort of 
the parent organization to modify 
their radical free trade demands, the 
pill will have to be tried out on some 
other province. 


WILL STAY TILL 
PUT OFF STREETS 


Temiskaming Telephone Com- 
pany Firm in Attitude 
‘ With Cobalt Council 


— 
By Resident Representative. — - 


COBALT. — The Town Council, 
Board of Trade-and representatives 
of the Temiskaming Telephone Com- 
pany held a final set-to in a last hope 
of reaching an agreement acceptable 
to all, te be presented to the rate- 
payers on January 3. The represer- 
tatives of the company were urged to 
accept changes in the proposed 
agreement but stood firm. They also 
told the members of the council that 
if there was any doubt as to the by- 
law carrying, they would rather it 
was not submitted, If the bylaw is 
defeated the company heads say they 
will carry oh until ordered off the 
streets by the council. They will then 
move their plastt. 


BIG IMPORTATION 
BITUMINOUS COAL 


In Sufficient Quantity to Meet 
Industrial Needs During 
Coming Winter 


By Special Representative. 


" As a result of increased produc- 
tion in all the mining ateas of the 
Dominion, . and decreased consump- 
tion because of the mild winter, the 
coal famine which threatened the in- 
dustrial life of Central Canada is 
now considered by the fuel control- 
lers to have been averted. There 
have also been heavy increases in 
importations of bituminous coal from 
the United States. The embargo on 
the exportation of bituminous coal 
from Canada has been partially re- 
moved, and shipments under individ- 
ual licenses will now be allowed from 
the Maritime Provinces. 


Fuel Controller Harrington, for 
the Province of Ontario, made the 
statement to THE FINANCIAL 
POST that bituminous coal was now 


entering Canada in quantities to en- 


sure against any hardship from this 
source during the coming winter. 
Importations of bituminous for the 
year ending November ‘30 reached a 


total of 14,160,328 tons compared 
with 11,792,238 for the corresponding 


period last year. The importations 
were, of course, nearly altogether 
into. Quebec and Ontario, the only 
provinces, _with the exception of 
Prince Edward Island, where coal is 


not produced in some quantity. They 
were distributed as follows: 


Bituminous 


Tons 
; 1919 1920 
Montreal district... 1,972,824 1,597,540 
Quebec district .... 741,182 474,260 
Ottawa 226,224 216,859 


Toronto 946,489 688,226 
Ontario generally .. 6,538,058 4,926,169 


' MORATORIAL POWERS 


Have Been Continued by: Legislation 


in Saskatchewan 


By Resident Representative. 
REGINA.—The act to confer -cer- 
tain powers of a moratoria] character 
: % * 
on the Lieutenant-Governor in Coun- 


cil has been extended until February 
1, 1922. These powers were first con- 
ferred for the duration of the war. 
While Saskatchewan did not declare 
a moratorium during the war or aft- 
er it, these powers have been found 


useful as a basis of negotiation be- 


tween creditors, especially loan and 
implement companies, and debtor 
farmers. Over six hundred such 
cases were adjusted by the govern- 
ment last winter; when an accumu- 
lation of crop failures in certain 


parts of the province placed the 
farmers in arrears. 2 
Bik 
WORKMEN’S COMPENSATION 


REGINA.—The Workmen’s Com- 
pensation Act has been amended so 
as to bring employees of the Crown 
under it for the first time. The maxi- 
mum salary which a .apn-manual 
worker may draw and still be entitled 
to the benefits of the act in- 
creased from $1800 to $2,000 and 
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Northern Ontario Power Co. 


Curtails Production to 
5,000 H. P. 


LACK OF RAINFALL 


Water Streams at Low Level 
in Consequence—Larger 
Camps Equipped .With 
Steam Plants 


The power situation which has been 
causing anxiety in the mining camps 
of Northern Ontario for a number 
‘of months past assumed a more seri- 
ous aspect this week when the North- 
ern Ontario Light and Power Com- 
pany, Limited, which supplies the 
greater portion of the Cobalt and Por- 
cupine camps, was forced to curtail 
its power ‘production to 5,000 horse- 
power, The company has been ena- 
bled up to the present to maintain 
an average of 12,000 horsepower, but 
the lack of rains in the north and the 
consequent lowering of the water lev- 
els in the streams have forced the 
company to take this action. Rivers 
are said to be running at lower ley 
els in Northern Ontario at this sea- 
son than for many years past. There 
has been little or no rain for the past 
five mouths, and the average rainfall 
for the year of 12 inches compares 
with the average of 33 inches récord- 
ed in average years. With the win- 
ter season at, hand, when streams and 
lakes will be frozen, and when there 
little possibility of an extended 
rain, there does not appear any like- 
lihood of an improvenient for a num- 
ber of months, and not until the 
month of April at least. 


Series of Adverse Influences 


The Northern Ontario mining 
camps have encountered a series of 
adverse influences during the present 
year. In the earlier months opera- 
tions were held up through lack of 
an adequate supply of labor. This 
situation has been relieved until 
there is now a surplus of mine oper- 
ators, and many have been forced to 
take up lumbering in order to secure 
a livelihood. Recently the price of 
silver has taken a drastic slump, 
which will seriously affect earnings 
for the time being. Perhaps in view 
of this latter development the power 
situation will not exert such an un- 
favorable influence as it otherwise 
might. With the price of silver tem- 
porarily hovering at low levels, a 
number of companies will no doubt 
accept the power situation as a means 
of closing down on operations with 
the minimum of disturbance and loss. 

The larger companies such as Hol- 


linger, Dome and Mcelntyre, are 


equipped with steam auxiliary plants, - 
and are thus enabled to continue op- 
erations, at or near capacity, if it is 
found profitable to do so. The larg- 
er producers, which have determined 
the value of their holdings, are all 


equipped with auxiliary plants, and 
the disturbing effect of the power 
shortage will be thereby -minimized. 
The Northern Ontario Light & 
Power company is the chief power 
producer in the mining area, The 
main plant is located at Cobalt, and 
its undertakings comprise the hydro- 


electric installations in the Cobalt 
district, and systems at MHaileybury, 


New Liskeard, Cochrane, Porcupine, 


Sturgeon Falls, Kirkland Lake and 


elsewhere in the north. A develop- 
ment such as the present will there- 
fore have.a widespread effect. 


GERMAN TRADE REVIVAL 


Had a Favorable Trade Balance for 
Month of May 


Conditions in. sections of . Europe 
cannot be dismissed as unsatisfactory, 
says the Royal Bank December Let- 
ter, without noting the surprising 
figures of German foreign trade, 


which were recently published in 
l’Economiste Europeen. Unable, pro- 
bably, to obtain any extensive credits 
beyond the. amounts realized from 
sales of marks and German bonds 
abroad, Germany, first of all Euro- 


pean ex-belligerents, has gradually: 


worked up to a favorable trade bal- 
ance.. For the month of May this 


amounted to over one billion’ marks. |, 


The extreme depreciation of the mark 
—now worth 1.5-cents in New York— 
accounts for the unusual size of the 

figures. 
: Imports 
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Capital and Reserves Total Resources 


THE ROVAL SANK OF CANADA 


COLLECTIONS 
throughout the West Indies, Central and 
South America, handled promptly and at 
favorable rates. 


Home Bank GaNADA” 
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the United Kingdom and the world-wide British Empire, and busi- 


ness centres of Europe and Asia. 
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55 Old Broad Street, E.C. 2. 


Collections made at lowest rates 
firms, corporations and individuals carried on most favorable terms, 


‘ ! Correspondence Golietted, 


The service is most complete 


ter 
. 


and returns promptly remitted. Accounts of 


The WeyburnSecunty Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-THREE BRANCHES IN SASKATCHEWAN 
HEAD OFFICE, WEYBURN, SASK. 


‘DIRECTORS: — Alex. Simpson, Pres., Minneapolis, 
‘Mergens, Vice-Pres., Weyburn, Sask.; J. A. 


Minn.; Jos. 
W 


eyburn, 
k.; Frank Moffet, Weyburn, Sask.; H. N. M y, Weyburn, 
Sas offet, Weyburn, . Manes sg 


. 'Sask.; S. E. Oscarson, te Rock, S.D.; N. D 
burn, Sask.; H. O. Péwell, Gen. Mgr., W. 


A General Banking and Foreign Exchange Business Trarsacted. 
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CANADIAN STEEL FOUNDRIES, LIMITED 
eae AND OTHER ASSOCIATED COMPANIES 


ELEVENTH ANNUAL REPORT 
YEAR ENDED SEPTEMBER 30th, 1920 


BOARD OF DIRECTORS : 


5 US, Montreal. Vv. M, DRURY, Montreal. 
a FE OEAUBIEN, Senator, Montreal) ANDREW FLETCHER, New York. 
H. W. BEAUCLERK, Montreal. A. HICKS LAWRENCE, New York. 
WwW. W.B treal 


CLERGUE, Montreal, W. H. WOODIN, New York. 
lewis i. CLARKE, New York. MARK WORKMAN, Montreal. 


CONSOLIDATED STATEMENT OF SURPLUS AND PROFITS 
SEPTEMBER 30, 1920 


Combined Profits for the Fiscal Year ending September 30, 1920...$ 1,515,712.45 
DEDUCT: : 
Provision for Depreciation 


Profits before charging Interest $ 998,912.45 


DEDUCT: 
Interest on Bonds Outstanding $477,025.39 


Less: interest on Investments, Bank Balances, etc. 17,510.26 459,515.13 


Profits for the Fiscal Year, subject to Government Taxes $ 539,397.32 


Surplus September 30, 1919, after deduction of Government Taxes 
to September 30, 1918; adjustments in respect of the liquid- 
ation Rhodes Curry Company, Limited and Standard Steel 


Company, Limited, and further settlements of Russian Shell 
Contract Claims 6,360,456. 10 
$ 6,899,853 .42 
DEDUCT: 
Dividends Paid Preference Stock: 
Current Fiscal Period 7% $525,000.00 
MG CoS a web aba 131,250.00 
On Account of Arrears 1% ee suns te 
Surplus carried forward September 30, 1920, subject to Government 
Taxes, for the years 1919 and 1920 $6,248,608 . 42 


CONSOLIDATED BALANCE SHEET, SEPTEMBER 30TH, 1920 
ASSETS 


COST OF PROPERTIES: 


Real .Estate, Buildings, Machinery, Patents and 
Goodwill, as at September 30, 1919 
Additions during Fiscal Year—Net 


CURRENT ASSETS: 


Inventories of manufactured and partly manu- : 
factured product, materials and supplies, at cost$14,788,960.92 
Accounts and Bills Receivable (Less Reserve).. 4,105,888 . 41 
Temporary Investments—Bonds and other Securi- 
ties soy sm 1,339,620 .77 


“Cash in Bank 485,713.71 
DEFERRED CHARGES 


$22,373,964 .19 
 §80,240.99 


$22,954,205. 18 


20,720,183 .81 
154,561.97 


$43,828,950 .96 
—_ 


LIABILITIES 


CAPITAL STOCK: 


Preference: Seven per cent. cumulative and participating: 
Authorizéd and Issued—75,000 Shares of $100 each 


Ordinary: : : 
Authorized—50,000 Shares of $100 eac 
Issued —49,750 Shares of $100 each 


BONDED DEBT: 


Canadian Car & Foundry Company, Limited: 

First Mortgage Thirty Year Six Per Cent. 
Sinking Fund Gold Bonds, due 1939 (Auth- 
orized $7,500,000) $6,275,000 .00 

LESS: Redeemed by Sinking Fund. 1,246,853 .20 


$ 7,500,000.00 


$ 5,000,000 .00 
——__——__——- ” 4,975,000 .00 


$ 5,028,146 .80 


‘Canadian Steel Foundries, Limited: 

First. Mortgage Collateral Trust 
Bonds Six Per Cent., due 1936 
(Authorized $5,600,000) 

LESS: Bonds held in escrow by 
Montreal Trust Company, towards 
redemption of Montreal Steel 
Works Limited Bonds 


$3,650,000 .00 


704,596.01 


$2,945,403 .99 


: Retired by Sinking Fund.. 820,228.00 
ee ee . 2,125,175 .99 


First Mortgage Six Per Cent. Gold Bonds, due 


1940, of the Montreal Steel Works Limited. . 604,500.00 


7,757,822 .79 


MORTGAGE on Craig Street Property 100,600 . 00 


CURRENT LIABILITIES: 
Bank and other Loans secured ......... Ne $ 5,250,000 .00 
Accounts and Trade Bills Payable and Payrolls.. 6,714,230.06 
Interest Accrued 124,122.15 
Dividend Payable Oct. 9, 1920 131,250.00 


+ 12,219,602 .21 
RESERVES: 
Depreciation Reserves 
Special Reserve Fund : 
Operating and Miscellaneous Reserve, 


$ 4,078,054.67 
500,000 . 00 


454,867 .87 
—— 5,032,922.54 


Surplus, as per attached statement, subject to Government Taxes 6,243,603 .42 


$43 828,950 -96 


“ 


NOTE—Accumulated Arrears of Preference Share Dividends 
22% per cent. 


Approved on behalf of the Board: 
V. M. DRURY, Director. * 


MARK WORKMAN, Director. 
L. A. PETO, 
Comptroller. 


AUDITORS’ REPORT TO THE SHAREHOLDERS: 


We have examined the Books and Accounts of the Canadian Car & Foundry Company, 
Limited, and its Subsidiary Companies, for the year ending September 30, 1920, and have 
all the information and explanations whieh we required. The inventory at Sep- 
tember $0, 1920, consisting principally of materials purchased for specific car orders, ha» 
been prepared from the book records and has been valued at cost. And we certify that, in 


Foundry Company, Limited, and 
information and the explanations given to us, and as shown by the Books of the Comp 


PRICE, WATERHOUSE & COs 


OF PREVIOUS YEAR 
Net Earnings of $1,108,807 
Compared With 
$551,587 


BIG EXPANSION 


Preparing Way for Increases 


In Pulp and Paper Produc- 
tion—Over $2,000,000 in 
Working Capital — 


By Resident Representative. 


MONTREAL.—In the rather dis- 


consolate atmosphere of the invest- 
ment and speculative market late on 
Wednesday there came-the report of 
the Wayagamack Pulp & Paper Co., 
the first of this group to display in 
actual concrete form the remarkably 
favorable conditions in this industry 
of the third quarter of 1920. The 
gross profits of Wayagamack, which 
produces sulphate pulp and kraft 
(manilla) paper, showed a marked in- 
crease, nearly doubling the figures of 
last year—$2,152,707 against $1,103,- 
687—while the net earnings for the 
year amounted to $1,108,807, which 
was more than double last year’s re- 
cord of $551,587. This left 22.17% 
available on the common stock of $5,- 
000,000 as compared with 11.02% one 
year ago, and 10.88 two years ago. 
Even with the doubling up of the 
common stock outstanding, from 50,- 
000 t6 100,000 shares (soon to go into 
effect) the net earnings on the new 
shares would be $11.08 .each. ‘When 
the extra issue of 50,000 shares at a 
certain price is made, the returns 
for the past year would still represent 
$7.39 a share. By that time, however, 
earnings should be running still high- 
er than those shown in the present 
statement, as the really high figures 
for pulp and paper covered only a 
comparatively small portion of the 
past fiscal year. At the present time 
the market for sulphate pulp is very 
quiet and any buying is done at lower 
ievels, but so far demand for kraft 
paper has been maintained, as the 
company has a widely diversified mar- 
ket in England, Japan, Australia and 
other countries. In a few months 
several new paper machines will be 
installed, and the output will exceed 
100 tons a day, while the pulp pro- 
duction will be increased so as to have 
a surplus as at present, still at about 
150 tons a day. Just when the lull 
in the demand for the company’s 
pulp—from Canada>and the States— 
will end, no one can. figure out, but 
it is expected that this will be a 
matter of only a few months. 


The profit'and loss account provides 
‘or depreciation of $160,000, stumpage 
of $297,900, and war tax of $355,000, 
with dividends of $250,000, leaving a 
balance as surplus for the year of 
$858,807, which with the balance for- 
ward of $959,648 leaves a profit and 
loss balance at the end of the year 
of $1,818,455. 


The balance sheet shows a large in- 
crease in inventories, from $722,694 
to $1,751,884, much of this due to 
the company’s plans for much greater 
production both of pulp and paper. 
Stores, chemicals and fuels are also 
up, from $303,577 to $1,071,950. New 
items in the liabilities this year are 
bills payable, which includes pay- 
ments on accounts of limits, $240,500, 
and bank loans for purchase of limits 
of $600,000. During the year there 
was expended on_ buildings,. plant, 
machinery, etc., $530,995, bringing the 
total valuation to $8,663,061. Expen- 
diture on real estate, limits, etc., was 
$726,126, bringing the total to $6,- 
617,051, or allowing for stumpage de- 
duction, $6,319,151. The total assets 
amount to $14,715, 259, compared with 
$11,989,382 one year ago, an increase 
of over $2,700,000. 


The current assets of the company 
amount to $4,445,627 as compared 
with $2,652,253 last year, while cur- 
rent liabilities are $2,337,178 against 
$585,095, leaving net working capital 
at $2,108,454 compared with $2,067,- 
158 one”year ago, an unusually favor- 
able result considering the large ex- 
penditures during the year for ex- 


P.C. 

Gross ine. Netearn. on Com. 
$2,152,707 $1,108,807 22.17 
1,103,687 551,587 11.08 
1,057,742 544,036 10.88 
966,349 518,965 10.28 


WINNIPEG ELECTRIC 

-The October earnin statement of 
the Winnipeg Electric Railway Company 
shows gross amounting to 

compared with $428,339 for the 
month in 1919, an increase of $16,560. 
Working expenses, at $329,479 were high- 
er by $7,684, while net earnings amount- 
canna, $115,420 showed an increase of 


Gross for the ten months ending with 
to $4,276,548, armed 


Close Down for indefinite Period— 
Adverse Money Market 


In explanation of the closing down 
of operations upon the Clifton-Pot- 
cupine properties, Secretary E. H. 
Bridger in a letter to the sharéhold- 
ers points out that this action has 
been rendered necessary through the 
inability of the directors to dispose 
of the company’s stock in amounts 
sufficient to provide adequate funds 
necessary to carry on developments 


on an adequate basis. When the 


financial market is more favorable 


the directors will again make a con- 
certed effort to dispose of the treas- 
ury stock in order that development 


may proceed. 


INCREASED CHARGES 
FOR GAS JUSTIFIED 


Consumers’ Gas Co. Faces 


Heavy Operating Costs— 
Must Maintain Reserve 


An increase in charges for gas by 
the Consumers’ Gas Company of To- 


ronto from $1.10 per 1000 feet to 
$1.25 was justified if the financial po- 
sition of the company was to remain 
unimpaired, according” to a report 
submitted to the city council this 
week by Finance Commissioner Ross 
and City Auditor Scott. An investi- 
gation of the company’s position was 
conducted on behalf of the council 
in order to determine whether the 
grounds for advancing the rates were 
satisfactory or not. The report points 
out that the reserve fund which must 
be kept up in order that future ex- 
pansion and increased production be 
provided for, would be exhausted by 
1921 if the rates for gas were main- 
tained at $1.10 per 100. feet, and as 
a result the financial position of the 
company woyld be impaired. 

The report contains a comparison 
of average prices of various items 
that enter into costs for seven months 
to April 30, and for five months end- 
ed September 30. In the latter peri- 
od coal has jumped from $8.76 to 
$10.81, gas oil from .099 to .16627 
cents, works office salaries from 
$30.76 to $33; work wages from 53 
to 57 cents an hour, and weekly ave- 
rage of office salaries from. $4,807 to 
$4,924. Taxes have increased from 
$240,231 in 1920 to $271,786 for the 
coming year. 


BILLION DOLLAR. 
INTERNATIONAL 
POWER SCHEME 


Continued from page 1 


year, which is equivalent to 60,000,000 
tons of coal a year. This certainly 
would result in ‘the greatest manufac- 
turing centre in the world all the way 
from Montreal to Lake Erie. 

The Thomson-Porter proposal is for 
development by private enterprise 
under government regulation by Can- 
ada and the United States. The pro- 
ject would involve: 

On the St. Lawrence 

For Niagara Dam 

For Lachine project 

To ‘develop the rest of the 
work and buy the Barge 

Canal and the Chippawa 


$500,000,000 
100,000,000 
100,000,000 


300,000,000 


Making a total .. $1,000,000,000 

Outlining further the details of his 
plans for government control, Mr. 
Thomson explains: 


It would be inconceivable to have this 
carried out under Government ownership 
in the old sense of the word, or as a 
private ownership in the old sense of 
the word,,but on the other hand, if the 
two Governments will agree to a com- 
mon-sense contract which would give the 
Governments control of the design, con- 
struction, operation, selling price of the 
power, collection of taxes, and finally, a 
commission to be paid us for furnishing 
capital, doing all the work, and selling 
the power; then the two Governments 
would be able to get ample draft for 
ocean-going vessels to the Great Lakes, 
get 6,000,000 horse-power a year, and 
build up. an undreamed-of manufacturing 
centre, resulting in unheard-of prosperity 
for the whole continent, without the ex- 
penditure of a single cent except a tri- 
fling amount for supervision, which 
would be as nothing as compared with 
the taxes collected. 

The expenditure of one billion dollars 
on the frontier without asking financial 
assistance from the Government would 
be of such great benefit to the entire 
country—to say nothing of wiping out 
the premium of exchange, and the at- 
traction of all the additional private 
capital which, as we have said, amounted 
to ten times the amount spent by the 
five pioneer companies at Niagara Falls, 
would be of such great value to the peo- 
ple of Canada and the United States tha* 
it would be a boon well worth while even 
if we paid no taxes and were allowed to 
sell the power for what it is worth. 

Yet we offer to pay whatever taxes 
the Governments ask and let the Govern- 
ments decide the price to be charged for 
power. 


’ RAILROAD EARNINGS 

Earnings of the Canadian Pacific Rail- 
way for the second week of December 
amounted to $5,179,000 as compared with 
$3,935,000 for the co ng 
in 1919, an increase of $1,244,000 or 31.6 
per cent. 

The Canadian National reports earn- 
ings for the week" December 
amounting to 


OF NEW OIL COMPANY 


There are already a large number 
of holders of the shares of the 


La Paz Oil Corporation of Canada, 
formed with an authorized_capitaliza- 
tion of $50,000,000 for the purpose of 
developing oil properties in South 

Mexico, and the United 


America, 
States. The shares of the company 


have a par value of $10. 

It is understood that $400,000 of : 
the company’s capital stock was sub- 1. Rates have been increased. 
scribed by members of the Toronto 2. Operating costs have begun t 


Stock Exchange in a\private offering ' 


a few weeks ago. Further financing, 
it is understood, is being negotiated 
with British interests. Later an offer- 
ing of the stock may be made in 


Canada. 

The company has a very strong di- 
rectorate, which includes Sir Henry 
Pellatt, who is president; Lloyd Har- 
ris of Brantford; D. B. Hanna, presi- 
dent of the Canadian National Rail- 
ways; Sir George Armstrong, Bart., 
of London, Eng.; H. J. Daly, presi- 
dent of the Home Bank; H. C. Schol- 
field of Toronto, president of the 
Page Hersey Co.; Sir John M. Gib- Bank of siamilton Sidg., TORONT®D 


son; Col. R. H. Morse, of the Fair- Moctrea! Hamilton — London, On, 


banks-Morse Co., Chicago, and E. A. é 
Shedd, of Chicago. memantine 


FAMOUS PLAYERS CANADIAN 
CORPORATION, LIMITED 


First Annual Report—Year Ended Aug. 28, 1920 


Results from the past year’s operation have been satisfactory. Profits of the 
Corporation and its subsidiaries amounted to $291,987.91, out of which Preferred 
Dividends to the amount of $180,000 were paid, leaving to be carried forward to 
the credit of Profit and Loss the sum of $111,987.91. 


These profits were derived largely from the operation of the sixteen nucleus 
theatres which were purchased by the Corporation out of the proceeds of its 
Second Preferred Share issue. While the Corporation’s Certificate of Incorpora- 
tion is dated January 23rd, 1920; it has had the full benefit from the operation of 
subsidiary companies from September Ist, 1919. 


Out of the proceeds of its issue of $4,000,000 First Preference Shares, the 
Corporation has invested in land and made payments on buildings under con- 
struction of approximately $1,100,000. -There is a balance of approximately 
$2,750,000 in Cash, Call Loans and Accounts Receivable available for the comple- 
tion of theatre buildings new in course of construction. 


Actual realization of the Corporation’s claim of motion picture theatres from 
Coast to Coast is well within sight. With such satisfactory results from the 
operation of the sixteen nucleus theatres now in operation and with earnings 
from the larger theatres under construction becoming available with the com- 
mencement of the year 1921, it is expected that the profits of the Cofporation 
for the ensuing year should be satisfactory. 


‘On behalf of the Board of Directors, 


Ina 


Nutshell 


3. Net earnings of most com 
panies are on the increase. 


4 Companies generatin: their 
electric energy from water 


Powers are particularly /avored 


These and other reasons are 
fully dealt with in a little 
booklet shall 


NESBITT, THOMSON 


and Company, Limited 


ADOLPH ZUKOR, 
President. 
Toronto, Dec. 1, 1920. 


Consolidated Balance Sheet, Aug. 28, 1920 


ASSETS. 


Theatre Properties, including land, buildings and 
equipment, and payments to date on theatres in 
process of construction $ 2,430,773 .96 
Less—Resetve for Depreciation 63,358.18 
. - $ 2,367,415.78 
Franchise, Contracts and Leaseholds 8,514,697 .39 
Accounts Receivable: : 
Famous Players Lasky Corporation, New York, 
- balance owing in respect of Capital Stock Sub- 
scription, not yet due $ 1,767,000 .00 
Advanced to Film Companies 
Sundry Debtors 


Call Loans: 
Fully Secured by Collateral 
Cash in Banks and on Hand 


Deferred Charges: ; 
Prepaid taxes and insurance, charges in respect 
of buildings in course of construction, organiza- 
tion expenses, improvements to leased premises, 
less proportion written off ...........eeeeee- a 


1,804,470 .99 


925,000 .00 
56,684.88 


87,731.61 


$13,756,000 . 65 
LIABILITIES. 
Capital Stock: 
Authorized: 

Eight Per Cent. First Preference Stock, Cumu- 

$ 6,500,000. 00 
Eight Per Cent. Second Preference Stock, Cumu- 
lative 1,000,000 .00 
Common Stock 7,500,000 .00 


$15,900,000 .00 
Issued: 


Eight Per* Cent. First Preference Stock, Cumu- 

lative $ 4,000,000 .00 

Eight Per Cent. Second Preference Stock, Cumu- 

lative * : eet iee. ee 

Common Stoc oe $12,500,000 .00 


Mortgage on Theatre Properties 997,713.17 


Accounts Payable: are 
Canadian Paramount Corporation, Limited 
®Accrued Interest on Mortgages 
Miscellaneous 


48,000 .00 e 
21,107.68 
44,983 .79 
114,091 .47 
Surplus: , 
Surpluses of Subsidiary Companies as at Ist 
September, 1919, before providing for Govern- 
ment Taxes 
Profits from operations of Subsidiary Companies 
for year ending 28th August, 1920, interest 
earned on loans and accounts receivable, etc., 
less expenses 


32,208.10 


291,987.91 
$ 324,196.01 
Less—Dividends 180,000 .00 
Notes: 
1. No provision has been made for Government’ 
Taxes. 
2. The quarterly dividends on the First Prefer- 
ence shares have been paid to August Ist, 


1920, and in the case of the Second Preference 
Shares to Ist May, 1920. 


144,196.01 


- 
a 


: $13,756,000 . 65 
AUDITORS’ REPORT TO SHAREHOLDERS:— 


We have audited the books and accounts of the Famous Players Canadian 
Corporation, Limited, for the period of about sever® months from its inception 
in Sarvente: 1920, to 28th August, 1920, and we have examined the accounts and 
reports submitted by the Auditors of the Subs panies, and we certify 
that the above consolidated balance sheet, which has been prepared therefrom, 
is drawn up so as to show the true financial position of the combined com- 
panies as of 28th August, 1920, and the results from the operations to that date 
(including therein the earnings of Companies) for the complete year 
from ist September,- 1919), according to the best of our information and the 
explanations given us and as shown by the records of the Company. 


All our requirements as Augitors have been complied with. 


; PRICE, WATERHOUSE & CO., 
" Chartered Accountants. 
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are covered most thoroughly 
and comprehensively in the 


STONEHAM WEEKLY 
MARKET LETTER 


which has been issued every 
Friday since 190 


Write for copy. 


Chas. A. Stongham & Co. 


Stock Brokere 
23 Melinda St., Toronto, On x. 


| Government 


Municipal 
and 


Corporation 
Bonds 


R. A. DALY & CO. 


Bank of Toronto Bldg. 
TORONTO 


Prosperity Is 
On the Way. 


Bankers tell us that early 
1921 will see us back to nor- 
mal conditions. Just as soon 
as readjustment processes 
have run their course busi- 
ness will resume its old-time 
aspect. This means a return 
to pre-war interest rates and 
a gradual strengthening of 
the Bond Market. 


To those investors who have 
funds available we strongly 
urge that they place them in 
Sound Bonds at once. 


Our January issue of “Invest- 
ment Information” contains « 
number of attractive issues. 
Send for a copy. 


Bond Depariment 


CANADA TRvsT ©. 
14King St.E. Toronto 


That is Indicated by Records 
ofthe Annual 
Statement 


CALL LOANS LOWER 


Funds Advanced in New York 
Reduced to Meet Home 
Needs—Government 
Loans Reduced 


A new high record for earnings 
and profits is established by the an- 
nual statement of the Canadian Bank 
of Commerce for the year ending No- 
vember 30th, making a study of the 
balance sheet of that institution of 
more than usual interest. The prof- 
its, after making allowance for all 
bad and doubtful debts, were $3,306,- 
243, as compared with $3,074,893 in 
the previous year, which itself estab- 
lished a record up to that time; the 
best showing prior to the war was 
$2,992,951 in 1913. The following ta- 
ble gives comparative profits for the 
past eighteen years, with a_ record 
also of earnings on capital and in- 
vestment as well gs dividends paid: 

RECORD OF PROFITS 
For 
Year Ending % on Fon Div. 
Nov. 30 Profits Capt’l. *Invest. Paid. 
1920 .... $8,806,244 22.04 10.5 12+1 
1919 .... 38,074,893 20.49 12 
1918 .... 2,850,318 19.00 10+2 
1917 .... 2,637,555 17.58 10+2 
1916 .... 2,489,415 16.26 10+2 
1915 .... 2,852,035 15.68 10+2 
1914 .... 2,668,233 18.00 10+2 
1918 .... 2,992,951 19.95 10+2 
1912 .... 2,811,806 19.29 10+2 
ess » RR0G 408. 21:28) 5. 20 
1,838,065 18.38 .... Oe: 
ots 10,606 =: 36.10: 

1,627,382 16:27 °.,.. 

1,752,849 17.52-.... 

1,741,125 17.41 ... 

1,876,167 14.44 

1,124,973 12.93 

1,028,509 12.03 


© 
eo 
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"Per cent. on balance forward at be- 
ginning of year, capital and reserve, 

An increase of $17,925,602 in cur- 
rent loans in Canada and‘ $1,924,957 
elsewhere, as indicated by the bal- 
ance sheet, supplies in a large de- 
gree the explanation of the profitable 
nature of the year’s operations. This 
was not made possible through an ex- 
pansion of public deposits, as an in- 
crease of $43,148,819 in savings bal- 
ances was offset by a decrease of 
$42,875,454 in the total of demahd 
deposits, but. rather through the 
liquidation of debts contracted by 
the Canadian and British govern- 
ments as the result of war-time fin- 
ancing. It is noted that holdings of 
government securities have declined 
by $33,768,822 and holdings of public 
securities—including British Treas- 
ury Bills—by $9,109,916. Canadian 
call loans were increased slightly and 
call loans abroad were higher by $9,- 
420,048. Holdings of Dominion notes 
were increased by $3,952,351. The 
opening of new branches is indicated 


by an increase of €758,087 in the | 


bank premises account. Total assets 
at $480,760,624 showed an increase of 
$1,116,419. Following are compara- 
tive figures: 


This Christmas, to our many friends and 
clients, our wish is that you may enjoy 
a goodly measure of prosperity during 


the coming year. 


We are more than grateful for your good- 
will and co-operation, to which more than 
anything else we attribute our success. 
MacKAY & MacKAY, Government and 
Municipal Bonds, C.P.R. Building, To- 


ronto. 


DEE M. ROBERTS, 


Manager. 


We Announce 


the opening, since October Ist, 1920, of 
the following District and Branch Offices: 


District Office ‘A,’ 301 Burnside Building, 
ee 9 WELLINGTON ST. EAST, es . 


. S. Seeord, Manager 


District Office ‘B,’ 301 Burnside Building, 
noe 9 WELLINGTON ST. EAST, eS 


Branch Office, 22 Sun Life Building, 


. M. Knapp, Manager. 


HAMILTON, ONTARIO. 


Cc. D. Campbell, Manager. 


“Branch Office, 11 Dominion Bank Building, 


LONDON, 


ONTARIO. 


John A. Macdonald, Manager. 


We specialize in Loew’s and Pantages’ 
Theatre stocks, but can supply our clients 
with any bonds or stocks on the market. 


Federal Finance ‘Corporation 


ee 
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Bonds 


i; application to the court 


Seeenemeeeaanal 

$4,519,735 

Dividends ... 1,800,000 
Pension fund 


Rates 
Premises eae 


Balance ..$1,783,979 $1,427,735 $1,444,842 


The directors took advantage of 
the substantial profits available to 
reduce the premises account by $500,- 
000, thus putting new branches open- 
ed since the signing of the armistice 
on a very satisfactory basis in re- 
spect to the development stage. In 
addition a bonus of 1 per cent. was 
paid to shareholders above the re- 
cently established 12 per cent. divi- 
dend and $150,000 was added to the 
pension fund. Thus, after paying 
Dominion and provincial government 
taxes amounting to $350,000, there 
was left a balance of $356,244 to be 
carried forward, increasing’ the total 
balance to $1,783,979. The reserve 
already equals the paid up capital of 
$15,000,000. Following are compara- 
tive figures of the profit and loss ac- 
count of the past three years: 


Immediately Available Liquid Assets. . 


1920 1919 Change 
Specie ..% 15,992,107 $ 15,425,2534+$ 566,854 
Dom. ntes 45,388,710  41,486,349+ 8,952,361 
Nt.cirdep, - 908,246 881,792 + 26,454 
Notes, bk. 2,482,865 . 2,483,2114+ — 49,654 
Call Ins. ab. 34,274,934 24,854,886+ 9,420,048 
Bank bal. 100 476— 876 
Do., abr. 11,290,555  10,589,891+ 701,164 
Gov. secs. 18,101,557 © 46,865,879— 83,763,822 
Cheques . 25,846,697  14,372,830+ 11,473,867 
Gold res.. 6,500,000 6,500,000 
meng { Rare 
$155,785,771 $163,359,567—$ 7,573,784 
% tot. assets 82.40 34.06— 1.66 
% tot, Hiab. ta 
public... 34.75 $6.48— 1.78 


Other Assets 

Pub. sec..$ 20,737,621 $ 29,847,587—$ 9,109,916 

er sec, 6,059,205 5,958,791+ 105,414 
CalP Ins.. 21,434,844  20,750,828+ 684,016 
Current.. 281,114,773 213,189,171-+- 17,925,602 
Elswhere. 26,868,227 24,988,270+- 1,924,957 
Over. debts. 147,917 187,121+ 10,796 
Let. of cre. 11,204,556  14,866,446— 3,661,890 
Real estate 514,901 467,651+- 47,250 
Mortgages 190,501 2085381— 12,880 
Premises. 6,617,095 5,859,008 + 758,087 
Oth. assets 90,213 71,484+ 18,779 


$324,974,853 $316,284,638+$ 8,690,215 
Ti. assets $480,760,624 $479,644,205 + $ 1,116,419 


Liabilities to Public 
Circula.. $ 30,716,915 $ 30,047,660+$ 669,255 
Dem. dep. 108,813,028 151,688,482— 42,875,454 
Savings . 285,065,493 241,916,674+ 48,148,819 
Due bks.. 792,301 74,816 + 717,485 
Due else, 10,640,518 8,727,208+ 1,918,310 
Accept... 11,204,556  14,866,446— 3,661,890 
Bills pay. 1,139,854 441,181+ 698,673 


$448,372,665 $447,762,467+$ 610,198 


To Shareholders 
Capital ..$ 15,000,000 $ 15,000,000 ¢ 
Reserve . 15,000,000 15,000,000 
Dividends 603,980 454,008 +- 149,977 
Balance . 1,783,979 1,427,785 + 356,244 


$ 82,887,959 $ 81,881,738+$ 506,221 


Ti. liab...$480,760,624 $479,644,205+$¢ 1,116,419 


The ratio of quickly available as- 
sets to total assets and total liabili- 
ties to the public at 32.40 and 34.75 
per cent. respectively is very satis- 
factory, although somewhat reduced 
owing to the increase in current 
loans and the liquidation of: govern- 
ment obligations. 


PILLINER AND THE 
TROPICAL PRODUCTS 


Details of His Relations With 
the New and Old 
Companies 


In connection with the relations of 
A. B. Pilliner and Tropical Products, 
Limited, and the Tropical Food and 
.Chernical Company, THE FINAN- 
CIAL POST is informed as follows: 


That Pilliner paid the fiscal agents 
for incorporating and organizing Tropi- 
cal ‘Products, Limited, $3,000.00. 

That after the charter was taken out, 
Pilliner became dissatisfied with the way 
the fiscal agents were conducting the 
organization of Tropical Products, and 
declined to enter into any agreement with 
Tropical Products, Limited, by which he 
was to transfer his patent rights, pro- 
cesses and formule for a_ certain 
amount of common stock; that he ad- 
vised the shareholders he had it to 
subscribe for shares in Tropical Pro- 
ducts, Limited, of his actions and ,they 
withdrew their applications and demand- 
ed the return of their money. Pilliner 
then caused aenew company to be in- 
corporated known as Tropical Food & 
Chemical .Company, Limited, and trans- 
ferred to them his patent rights, pro- 


be 
pe 


“AGAIN MOVE DOWN 
Transportation Securities Re- 


spond to Depressed Market . 
- Conditions ; 


iv y 


iin another general slump of gen- 


;|erous proportions the securities of 


Canadian transportation companies 
followed the general market trend, 
and closed the week with substantial 
losses. Toronto Railway was down 
two points from last week’s close of 


54. The final quotation on Twin City 1 


was 42 compared with 48 a week ago. 
Quebec Railway declined to 19 and 
Detroit Railway sustained the loss of 
seven points from last week’s fig- 
ure of 96, and sold 24% points be- 
low the highest level of the year. 
Brazilian moved down to the lowest 
point on record at 29, and at this 
figure there was a large turnover. 
There was ne special news to account 
for this reaction other than the gen- 
eral market condition, The fact too 
that financial‘conditions are somewhat 
unsettled in South America may have 
exerted a depressing effect in the 
stock locally. 

‘Canadian Pacific moved up a point 
and a half on the Canadian exchanges 
to 133%, while in New York it set- 
tled to 110%, the lowest figure in a 
number of months. The growing rift 
between the New York and Canadian 
price has been brought about by the 
appreciation of the exchange rate on 
New York funds this week, and the 
prices of stocks listed on both the 
Canadian and American’ exchanges 
have been adjusted to meet the al- 
tered exchange situation. Canada 
Steamships nas been under heavy 
pressure throughout the week, mov- 
ing down. to a low of 34 or a loss 
of ten points from the last week’s 


close. This reaction has been brought | ! 


about as a result of the lack of def- 
inite knowledge regarding the prog- 
ress of the steel merger, and was ac- 
centuated too by the report that the 
deal was off as a result of the un- 
favorable financial condition existing 
both here and in Great Britain. Col. 
Grant~Morden’s statement from Lon- 
don that the merger was not at an 
end, action being merely delayed un- 
ti) financial conditions were more fa- 
vorable, served as a steadying influ- 
ence. 

The. following table shows the vari- 
ation in prices of transportation 
stocks from the high of the year and 
last week’s close: 


PUBLIC UTILITIES 
Last 

High w’k’s Prs. 

for yr. close level 
Barcelona 9% 38% 38% 
Brazilian ....... . 5IM 82 29 
Can. Steamships 80% 44 87 
Can. Pacific ... |... 142 182 . 188% 
Detroit Railway ....-118% 96 89 
Quebec Railway .... 36 21% “19 
Toronto Railway .... 65 54 52 
Twin City ... .... 49 48 42 


DOMINION TRUST 


VANCOUVER.—Mr. Justice Mur- 
phy of the B. C. court this week al- 
lowed liquidators of the Dominion 
Trust a total of $20,000 for serv- 
ices rendered. The present liquidat- 
or, J. C. Gwynn, secures $14,000 of 
this amount and Andrew Stewart, 
now in New York, who held the posi- 
tion for about three years, is allot- 
ted the remainder. In giving his de- 
cision as to the amount disbursed, 
Judge Murphy said: 

“I think it is safe to say that never 
at any rate in the history of British 
Columbia has such a mass of fraud and 
conflicting interests .where innocent 
people must necessarily suffer, come 
before the courts for adjudication.” He 
also pee a high tribute to the work of 


Mr. Gwynn since he took hold of the 
work. 


MINING STOCK QUOTATIONS 
Week ending Dec. 21. 
H Close Sales 
1% 53400 
1% 8000 
15 1509 
4 25000 
a 4500 
Cham-Ferland 6 6000 
Cons, Smelt. 16% ‘ 2509 
Crown Res,.. 17 . 
Dome Ext. . 
Dome Lake. 2 a 
Dome Mines 12.0€ 11.50 
Giferd «255. FR 
Gold Reef .. 2% 
Hollinger... 5.60 
Hunton 8 
Keora ...... 15 
Kirk. Lake.. 39% 
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IRECTORS: 


C. R. Warreneap, President and General Manager 
James W. Prez, Vice-President 
Hvuos Mackay, K.C. G. H. Ducean 
Avex. Macraren Sin Wittram Paice 
“Norman J. Dawes 


EIGHTH ANNUAL REPORT 


Three Rivers,P.Q., December 16th, 1920, 
To tue SHAREHOLDERS: 


our Directors submit the Eighth Annual Report of the Company 
together with Balance Sheet as at the 30th November, 1920, and Profit 
and Loss Account for the year ending that date. a 

The earnings for the twelve months befofe providing for War Tax 
Interest on Bonds, Depreciation of Buildings and Plant, and Stumpage 
written off Limits, amounted to $2,152,707.17. _ ‘ j 

The Company’s Capital Assets have been increased during the year 
by the expenditure of $1,257,121.81 on account of Limits, new Paper- 
making Machinery and Buildings. a 

During the year your Directors put the Common Stock on a Dividend 
basis, and Seckaied dividends amounting to $250,000.00. After proveging 
for this amount and setting aside the sum of $366,000,00 for War Tax, 
there was added to the aurplus the sum of $858,807.17. \ 

At a Special General Meeting of the Shareholders held on the 9th 
of December, 1920, it was decided that the outstanding 50,000 Common 
shares of the par value of $100 each, be converted to 100,000 Common 
shares without nominal or par value, and that each Shareholder receive 
two shares of such new Capital stock, without nominal or par value for 
each one share then held by. him. It was further decided that the 
authorized Capital Steck of the Company should be increased by an 
additional 150,000 Common shares without nominal or par value. 

It is the present intention of the Directors to issue 50,000 of the 
above shares rateably to the then Shareholders of the Company on 
favourable terms to provide for the cost of new extensions recently made 
and new machinery recently purchased, and also to provide additional 
working capital for the Company’s requirements. The remaining 
100,000. Common Shares without nominal or par value will only be 
issued when it may become necessary or advisable in the Company's 
interests. : . : 5 
Accounts have been audited by Messrs. Riddeli, Stead, Graham 
&. Hutchison, and their report is appended hereto. 

Submitted on behalf of the’ Directors. 


(Signed) C. R. WHITEHEAD, President. « 
BALANCE SHEET AS AT NOVEMBER 30th, 1920 


ASSETS 
CURRENT ASSETS: 
Cash on Hand and in Bank 
Accounts & Bills en's 


LESS: 
Reserve for Bad & Doubt- 
ful Debts 


pi ha heres ir at: 
wood, 8 um- 
he te 1,751,884.04 
Stores, Chemicals & Fuel 1,071,950.74 
Pulp & Paper 101,247.13 
Logging*Expenses Season 
1920 — 1921, including 

supplies at Depots 


531,667.75 


Investments including Bonds ac- 
quired-for Sinking Fund purposes 


3,456,749.66 


142,268.50 


: nieeroommmen 6,465, 627.004 


FIXED ASSETS: 
Buildings, Plant, Machinery, etc., as 
at November 30th, 1919 
Expenditure during year 


3,132,065.98 
530,995.81 


oe 3,663,061.79 
Property, Limits, Real Estate, etc., as 
ent November 30th, 1919. ........--. 5,890,925.27 
Expenditure during year 6,126.00 
6,617,051.27 
297,900.00 


——° 6,319,151.27 
297,419.32 


$14,725 ,259.87 


Deduct for Stumpage 
Bond Discount, less written off 


LIABILITIES 


CURRENT LIABILITIES: 
Accounts Payable, Accrued Charges, 


etc 

Bills Payable, including payments on 
account of Limits 

Bank Loans, Current and fof pur- 
chase of Limite... 5c. ci See oe 
Reserve for War Tax 1919 and 1920.. 

Accrued Interest on Bonds 

Dividend No. 4 Payable December Ist, 


00 
$2,337,173.91 
BONDS 6% 40 YEAR ist MORTGAGE: 
Authorized 5,000,000.00 


Less Redeemed for Sinking Fund. . 


CAPITAL: ~- 
Authorized and Issued 
50,000 shares of $100 each full id 
Reserve for Depreciation and Si 
Seer sweat : Nad < espe evek camuerece 
PROFI : 
Credit Balance as at 30th November, 
1919 
Add Profit for year 
LESS: 
Bond Interest. $210,000.00 
Bond Discount. 10,000.00 
Depreciation .. 160,000.00 
Stumpage..... 297,900.00 


677,900.00 


‘ 1,474,807.17 
Deduct Reserve 


for War Tax.. 366,000.00 
Dividends No. 1 


616,00.00 e 
————— 858,807.17 
1,818,455.24 


Contingent Liability, 
Customers’ Notes un- 


Signed on behalf of the Board, . a rotenone i our report of this ate. 
. W. Director. 
livGit MACKAY, Director. -ane@) RIDDEL, Baoan * 
Montreal, 16th. December 1920. 
AUDITORS’ REPORT ; 
Montreal, 16th Detember, 1920 
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"srecat ro raven ano rexrce maworacronsxs— |!" QB ROYAL BANK’ [mom vite wi: =itiu| HAD BIG INCREASE _ 1| Victory 
DAY & Co., Limited | IN YEAR'S REPORT oo os cows] oH 
L. B. HOLLI a ‘ai e Assets Increased Over] Bom... wzss0 acm ai General Trend in Banking| Bond 
pesmi — Service 


Pension Fd. 100,000 Activity Reflected 
ANILINE DYES AND COAL TAR PRODUCTS || *™S0Q)00qq0e° °° | Sasc. ihe in ‘Report 
We have a special department 
to take care of Victory Loan 


; iS ; : 535.757} Decrease in Holdings of Gov- 
27 St. Sacrement Street, MONTREAL Current Loans Advance $42, Basset sta nil od 
INTAINED . in 
: eee ota Telegrams: va Position ment by the Financial Post shows a to National Financing or telephone at our expense 


HUDDERSFIELD, Englend PROFITS $4,253,649 | ® ===. PROFITS WERE HIGHER 
000,000—Savings Deposits Strong Liquid Position . ernment Securities Indicates trading and shall be glad to 
Phone Main 8105 
Samples on Application By sl ineseniaasste, rather unusually strong position in # te for the latest quotations, re- 


have opened a Canadian Office and Warehouse at oo Total ded. ..$4,808,199 362, $2,998,358 
Up $72,000, 000—Strong The analysis 6f the bank’s state- Developments in Relation have you correspond telegraph 
By Resident Representative. 


Dominion Textile Company 
imit 


Manufacturers of 


COTTON FABRICS 


TORONTO 


PROTECTION OF SECURITIES 


WINNIPEG 


MONTREAL.—Where the stability 


of financial conditions depends so 
much upon the strength “of the posi- 
tion of the banks, a report such as the 
Royal Bank made public this week 
eannot but exercise a powerful influ- 
ence upon business sentiment and 
draw forth expressions of satisfac- 
tion not only among the bank’s share- 
holders but investors generally. At a 
glance the report carries a clear in- 
timation of a high mark of liquid. as- 
sets, of heavy increases in savings de- 
posits, of assistance of the most am- 
ple proportions to the commercial 
community, and of a strong cash re- 
serve from. available outside  re- 


sources that might be called upon at 
any moment that domestic require- 


ments demanded, to say nothing of 


net profits accumulated under great 
business activity that exceeds the fig- 
ures of two years ago by over 50 per 
cent. 

One of the ratabeaidbes features of 
the report isthe total of: current loans 


for commercial purposes which now 


amount to $183,747,409 in Canada as 
compared with $143,259,518, an in- 
¢rease of over $40,000,000, while tho 

outside of Canada amount to $102,- 
674,210, an increase of some $12,000,- 
000 over the total of one year ago. At 


the same time the percentage of in- 


liquid assets immediately available, 


for the percentage of these to the 
total assets and to the liabilities to 
the public are actually slightly higher. 
than one year ago, being 38.6 per cent. 
as against 38.5 per cent. in one case 
and as 41.5 per cent. and 41.3 per 
cent. in the other. With the reduction 
in the holdings of Government 
securities, which this analysis sets 
down as immediately available, and 
the heavy increase in current loans, 
which in tis~analysis are included 
under “other assets,” the general ex- 
perience of previous bank statements 
has been that the percentage is lower 
this year. The total assets shown in 
the statement are very impressive, 
being little short of $600,000,000. The 
various items of this analysis com- 
pare as follows: 


Immediately Available Liquid Assets 
1920 1919 Change 
Specie ...$ 51,815,785 $ 28,965,823 +$22,869,962 
Dom. nts. 28,727,403 26,735,724+ 1,991,679 
Note ine, dp. 860,000 750,000 + 110,000 
Notes, bk. 3,431,180 3,464,200— 33,020 
~~ eee ‘ 
44,962,994 33,812,751+ 11,150,243 
Bank’ bal. 291 17,104— 16,818 
Do., ab. 37,044,019 18,101,873+ 18,942,646 
Gov, sec. 12,808,173  45,328,598— 32,515,425 
Cheques . 26,490,706, 23,575,240+ 2,733,466 
id res.. 23,500,000  24,500,000— 1,000,000 


$229,540,553 $205, 407, 813-+ $24, 132, 740 
% tot. assets 38.6 $8.5 
% tot. pub. 

liab, .. 41.5 41.3 


Other Assets 


MONTREAL.—The Bank of Hoch- 
elaga in the annual statement for- 
warded to the shareholders reflects 
the general trend in banking activ- 
ity this past year, and indicates the 
growing place it is occupying in com- 
mercial circles. Its current loans in- 
creased during the year by $10,452,- 
077, advancing from $32,444,904 to 
$42,906,981, while its holdings of 
government securities decreased from 
$8,405,748 to $2,231,022, due to the 
government liquidating its . obliga- 
tions to the bank for advances for 
munitions, wheat, etc. 


The reflection of public support is 
seen in the relatively large growth in 
savings deposits of $9,000,838, bring- 
ing the total to $45,888,983. Demand 
deposits, on the other hand, declined 
from $18,587,151 to $10,887,348, or 
by $3,199,803, through the withdraw- 
al by the Federal government of the 
proceeds cf the last Victory loan. 


The bank’s assets show an increase 
of $4,176,114, from $71,517,806 to 


$75,693,920, or a growth from 1915 
from $34,515,878, or far more than 


double. 


The profits for the year show up 
favorably as well, having increased 
from $611,105 one year ago. to $649,- 
739, or by $38,634. The profit and 
loss statement .for the past three 


years compares as follows: 


gardiess of the amount you 
may be selling or purchasing. 


Bonds will be deliverd to any 
part of Canada free of expense. 


Doman Securmies 


CORPORATION- LIMITED 


26 KING ST.E. TORONTO 
MONTREAL. LONDON ENG 


Just Published, Oct. 1920 


‘ MUNICIPAL MANUAL 


By 
HON. H. A. Stoo K.C, 
and J. B. HUGG K.c. 

A complete vaiuesiile of the On- 
tario Municipal Aet and Commentary 
on certain analogous sections of the 
Municipal Acts of the other Provinces. 
The latest, best and most exhaustive 
treatise on Canadian Municipal Law 
ever published... 1,292 pages, advance 

price, $20: 


The Carswell Company, Limited 
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A box in our safety deposit vaults is the best insurance 
against loss of your securities, jewellery and valuable 
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ad cent. for outside loans. At this point] Cur. toans 183,747,409 143,259,518 + 40,487,891 $649,739 $611,105 $505,187 Seowtation sutaed by yore years of 

papers by fire or burglary. We invite you to call on it is of interest to note that the bank] Do., else. 102,674,210  90,210,271+ 12,468,939 |Dividerds .. .... 400,000 360,000 360,000 its eemgsenciage @ 
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- s eye,0 e apparently is following out its. long | Over. debs. 420,381 365,089 + 55,292 | Pension fund ... 20,000 20,000 20, 
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these desiring to rent, Safety Deposit Boxes. 130 its outside branches, to lend for com-| premises" 9,498,425 7,016,442+ 2,481,988 |Subseriptions.... 12,000 8,000 7,250 General Manager Western Canada 

mercial purposes well within the am- | Other .... 76,877 178,649— 96,772 |Tc reserve .. ... 100,000 100,000 100,000 INTO 


$865,029,460 #328, 239, 269 + $36, 790, 191 7,738 ¢ 13,105 $ 17,937 
$594,670,013 $533,667,084 + $61,022,929 | Prev. bal. ... «.. 76,064 62,050 45,021 
Liabilities to the Public Sa re 
ae that whereas the outside deposits ex- 1920 1919 Change |% and Le “palance $83,804 $ 16,054 $ 62,959 
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* above $102,000,000. Dem. dep. 128,829,308 184,088,987 10,659,679 | 6¢ pH FINANCIAL POST, the per- 

- TORONTO BRANCH: / BRUCE L. SMITH, Savings . 331,688,079 259,465,169+ 72,222,910 


ount of the deposits in these outside 


~ branches. How far within at the 
present moment is seen by the fact 
EXECUTORS 


In connection with these same loans | Due bks. 6,807 13,971— 7.164 | centage of immediately available liq- 
59 Yonge Strect. eee it is worthy of note also that in coun- Dite else,. 14,959,008 7449,853+ 1,600:161 | uid . assets to total assets has de- ST J OHN N B 
f ; * 4 eve 
speculators, and in such countries as ome — -——— loans. The percentage to liabilities 
policy of the bank. The fact that aj 3onusof 2% 402,680 240,000+ 43,500 1920 1919 Change Price 9714 and Interest 
Posbon Bass 2 Fines 594,670,013 $533,647,084 + $61,022,929 bks.. 1,108,375 838,012+ 270,868 Yielding about 6.35% 
o : 


: . d 228, 467, 761,668 
tries where the Royal has established ee aes carin - caters sis0001 | creased from 30.3 to 24.8%, due 
an especially strong hold advances | pue Dom. chiefly to the decrease in government 
are made to producers rather than to} Govt. . 19,972,801 39,567,242 19,594,441 securities and increase in current 

WW d M f t the West Indies and South America ne ee to-the public decreased from 37.6% 6% Bonds 
OO S anu ac uring unfavorable industrial and general} q, ita ie un asaane 6 eer kickin to 27.8%. The items for the two Due 1st Dec., 1930 
; - . business conditions of late have failed| Reserve . 20,134,010 17,000,000+ 9,134,010 | Years, compare as follows: ‘ 
Comp any Limited to develop weak spots in the lending | Dividends.. 597,087 . 518,422+. 88,665 ieinadinhole: AValtehin- tleclaAcoiad 
‘ ? : bonus of 2 per cent. was recently de- eee ic ee . i OOS i : 406,343 -— 416,479 +8 ome 
; clared indicates that no serious diffi- $ 41,814,715 $ 35,949,541+% 5,864,874 | oh ae Peeees 5,280,75 , 
Jute and Tents culties are anticipated by the bank in] Total as oe. po omc nt 
‘ playing its part-in tiding industry Sem emer er ter . | Bank. bal. 225,776 —-108,140+ 117,686 
Hessians, Buckrams Tarpaulins over the present readjustment period} EXCHANGE SEAT CHANGE = Bank abi... 955.129 576.868+ 878,161 , 
di d Clothi d of falling commodity prices. ‘ Gov, sec. ... 2,231,022 8,405,748— 6,174,726 Assessed Valuation $46,913,000 
Pad ings an othing an Cheques .... 4,417,923 2,251,848+ 2,166,075 
s s Net Debt - - 61,926 
Twine. Cotton Fabrics 


Savings deposits increaséd during} Another Bond House Purchases Seat} Gold res. .. 3,300,000  3,6v0,000— 800,000 
the year f, 259,465,169 to $331,- on Toronto Exchange ES Sicha a ee eal ears Sete sane : 
eee vere wet, . $18,788,819 $21,676,846—82,888,027 


688,078, or by over $62,000,000. On 


- FACTORIES AT ’ the sthes hand the ‘etidenes for de. ae bond house has been add- a on ae wae ae EASTERN SECURITIES 


MONTREAL, TORONTO, OTTAWA 
WINNIPEG, WELLAND 


310 Dominion Express Building 
MONTREAL, QUE. 


Business, Founded in in 1795 


mand deposits to decline is seen in 
the decrease of these from $134,088,- 
987 to $123,329,088. Restrictions in 
lending; in spite of the total dimen- 
sions of the figures, have tended tc 
lessen the working balances ordinar- 
ily carried in current accounts. While 
current loans have increased the Gov- 
ernment has liquidated a large portion 
of its short term obligations to the 
bank, the item of Government securi- 
ties declining from $45,325,598 te 
$12,808,172. Call loans in Canada 
have increased only about $3,500,000 
while call arid short loans elsewherr 
than in Canada have gone up over 
$11,000,000 to $44,962,994, 


Profits Up 24 Per Cent.. 

The record of profits carries a gra- 
tifying message to the shareholders 
or prospective ones. The gain over 
last year, which itself was a record, to 
date is very marked, the total-rising 
from $3,423,269 to $4,253,649, or a 
gain of over 24 per cent. The profit 
and loss account shows a deduction 
from previous reserves sufficient to 
make up the reserve account from 


that of last year, $17,000,000, to $20,- 


ad to the list of seatholders on the 


Other Assets 


feronto Stock Exchange. The pur-/ pup. sec. .. 6,010,773 $ 6,684,804—$ 624,081 f 


eshase is announced this week of the | Other sec, ¢. 124,914 238,900— 113,986 


seat formerly standing in the name |Call loans... 4,390,767 5,856,712— 965,945 


Current Ins.*42,906,981 82,444,904 + 10,452,077 
f Chas. T. Stark, of John Stark &| oye ian seoss ao aeas. 


Co., by the J. F. Stewart & Co., bond | Lets. of ered. 148,877 «186.7874 
dealers, Toronto, for $12,500. The|Real estate. 296,348 433,767— 
John Stark & Co. still hold a seat on |Morteages .. 167,648 189,737— 


: Premises ... 2,726,845 2,273,695-+ 453,150 
the exchange in the name Of | other assets. 75,009 69,566 + 5,443 


©. B. Freeland. The seat which has peepee lash ches easel”) amid stale 
changed hands was bought by the late 56,905,097 $49,840,960 + $7,333,212 
John Stark in September, 1889, and | Tet#! assets.875,693,920 $71,517,806 + $4,176,114 
is one of the oldest held on the ex- Liabilities to the Public 

shange in the, name of the original 1920 1919 Change 
ourchaser or one of his family. It Circulation .$ 7,166,864 $ 7,935,924—$ 769,060 


' Dem. dep. .. 10,387,348 13487,151— 3,199,808 
is probable that an application for |savings ...| 45,888,983 ins 9,000,838 


nembership on the Exchange on be-|Due banks.. 491,907 500,703— 8,796 
half of a representative of the pur- {Due Govt. .. 3,421,500 4,400,000— 979,500 
shaser will follow shortly. Accept. .... 148,877 136,787 + 12,090 


he $67,505,479 $63,448,710-+ $4,056,769 
GERMAN PAPER PRICES sicighealias Schade ae 


They are’Much Lower Than Those | C#Pita! Stk-$ 4,000,000 $ 4,000,090 


% Reserve Fd.. 4,000,000° 3,900,0004+$ 100,000 
Prevailing in Sweden Dividends .. 104,635 93,030+ 11,605 


P, & L. Bal. 83,804 16, ‘ 
NEW YORK.—Special correspond- = eer cate 
ent to the New York Journal of Com- 
nerce states that American buyers of 


# 8,188,439 $ 8,069,094+$ 118,345 
$75,693,920 $71,517,806 + $4,176,114 


COMPANY, LIMITED 
St. John,N.B. Halifax, N.S. 


Do a 


that you can 


CANADA PERMANENT 


MORTGAGE 
CORPORATION 


Quarterly Dividend 
Notice is hereby given that 
a Dividend of TWO and 
ONE-HALF PER CENT., for 
the current quarter, being at 
the rate of 
TEN PER CENT. PER 
ANNUM 
on the paid-up Capital Stock 
of the Corporation, has been 
declared, and that the same 
will be payable 
MONDAY, THE THIRD 
DAY OF JANUARY 
next, to Shareholders of 


' “veeord at the close of busi- 


lower than those prevailing in Sweden 
although the market in the later coun- 


*Including loans to municipalities. 


ness on the Fifteenth day of 
December. 


By order of the Board. 
GEORGE H. SMITH, 


Assistant General Manafer. 
Toronto, November 24th, 1920 


134,010, equal to the capital. About}try is dull and tends considerably to 
AMERICAN BANK NOTE COMPANY | 2 S=-=SeeSlee = Ss 
, ’ i bonus ou the sale of the bank’s stock | production is now 75 per cent. of the sented to ear chsaughiete oe tke Do. 


ee Heseitetis seb Freer ace at $150 a share. The various items | Pre-war average and home ‘consump-j|minion Glass, Limited, for appointment 


of the profit’ and loss account for the}tion is greatly lessened, to the board of directors of the com- 
res 7 ee pany at the annual meeting last week. 
GTHER CERTIFICATES, 3 Assets Trebled in Five Years 


In view of the fact, however, that all 
— 1915 1917 1918 1919 1900 Increuse. . tne: 
SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL O $198,299,128 $335,574,186 $427,612,983 $53,647,085 $594,670,013 $396,370,290 - King’s name was merely approved, thus 


legal fequirements in respect of in- 
Cap.and Res. 26,911,700 29,000,000 64,000,000 40,268,020 16,148,020 i 
[lie waa 1e4.9%6,427 252,987 joes: the a oe eee tte appoint 


creasing the authorized number cf di- 
rectors have not been completed, Mr, 
$82 332,591,718 398.554,156 455,017,387 300,041,060 





WEST DOME 


CONSOLIDATED 


Interesting 
Developments 
Imminent in 
this Gold Stock. 


Information from 


Howard Graham & Co. 
TORONTO 


| | 
Safety and Profit 


Both of these are essentials in our 
new underwriting of 


fA 7% Canadian 
| Industrial Bond 


carrying a bonus ef Common Stock 
and payable in New York funds. * 


Here’s a chance to take ad- 
vantage of the present high 
rate of exthange and make 
your Canadian money earn 
big profits. 


Ask us about it. 


R. M. Heffernan & Co. 


LIMITED 
Investment Brokers 
Head Office : 204 Jackson Building, Ottawa 
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. ROBBON, K.C, 
. HUGG, K.C, 


nnotation of the On- 
Act and Commentary 
mous sections of the 
f the other Provineées, 
and most exhaustive 

dian Muni¢ipal Law 
2 pages, advance 


Fairbanks, Gossolin 
& Co. 


(Members Montreal Stock 
Exchange) 


STOCKS 
BONDS 


103 Notre Dame Street W. 


W. ROSS ALGER & CO. 


Investment Bankers 
Dealers in Government, i and 
in Municipal 


We specialize in Western Bond Issues. 
EDMONTON and CALGARY, ALBERTA 


Sonds 


Dec., 1930 


ond Interest DISTINCTIVE BUILDINGS 
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bbout 6.35% 


tion $46,913,000 
- 61,926 
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’, LIMITED 
Halifax, N.S. 
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De You Know 


that you can place your 
property in our charge and, 
in addition to relieving your- 
self of the trouble and worry 
of management, increase 
your income. 

We make a specialty of serving 
under 


“LIVING TRUST AGREEMENTS” 


and eur experience and special 
facilities for handling all mat- 
ters in connection with property 
assure you of the maximum in- 
come. It is not what you 
as, but what we pay you 
counts. 

Come in t ond see us regard- 

ing a “Living Trust Agreement 

or write fer our booklet. 


biion, bas bean Union Trust Company 


that the same 4 MERRY P.OOOCOERMAM, Presicent 
e " wns ean nent ond Wisk A ae 
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iarter, being at 
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Capital Stock 


JANUARY 

areholders of 
close of busi- 
ifteenth day of 


the Board. 
Fe mea Milton Hersey Company 
eral Manafer. 
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} |Miscellaneous 8 
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ts in Alberta 
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strial and commer- 
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& COoO., LTD. 
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Good ‘Increase in Net 
Well as Gross 
* Revenue 


10,500 CUSTOMERS 


Gain of 1,500 for Year — De- 
veloping Many New Indus- 
tries in Southern :‘ 
Counties 


By Resident Representative. 

MONTREAL.—The Southern Can- 
ada Power Company in its report for 
the year ending September 30 last. 
shows a very creditable advance over 
the previous year. Year by year the’ 
company has been building up its 
gross and net revenue by develop- 
ing its output of power and drawing 
in new manufacturers in the districts 
that it serves. During the year just 
closed it is stated that the distribu- 
tion plants were extended to take care 
of the requirements of over 1,500 new 
customers, bringing the = total to 
slightly over 10,500 customers, which 
the company was serving. Several 
new plants which will require large 
blocks of power are nearing comple- 
tion in the different municipalities 
and will shortly be added to the list 
of customers of the company. Among 
the new industries which have locat- 
ed in the district served during the 
past year are: Jenckes Canadian Co., 
Canadian Manhasset Cotton Com- 
pany, Kenworthy Bros. of Canada, 
Limited, Dominion Hair Felt Com- 
pany, Butterfly Hosiery Company, 
Canadian H. W. Gossard Company, 
MacDonald Wire Goods Company, Ed- 
win G. Schultz, Limited, and Water- 
ville Veneer & Panel Company. Ne- 
gotiations are in progress with a 
number of new concerns. 

While shareholders will look with 
satisfaction on the showing that has 
just been made, they must take into 
consideration, however, the fact that 
for the next months in some cases 
the operations of a number of indus- 
trial concerns will be shut down to 
a considerable extent so that the out- 
put of the company is not likely to 
show the increase that it has done 
for the preceding. year. However, 
this is regarded as only a temporary 
easing up in the progress of this com- 
pany and with the return of active 
business the production should jump 
again and show a very large increase 
for the latter part of the company’s 
fiscal year. 

The_financial statement shows that 
the gross earnings of the company 
for the year amounted to $663,587, 
compared with $566,091 for the pre- 
ceding year and that net earnings 
amounted to $324,467, compared with 
$263,298; that-is, the gross earnings 
of the company were 17%. over the 
previous year, while the net earnings 
were over 28% more. After. allow- 
ing for taxes, discount on securities 
and interest there remained a sur- 
plus for the year .of $71,657, com- 
pared with $58,064, the interest 
charge being $48,000 more for the 
year just closed: than for the previ- 
ous year. The surplus allowed for 
24% on the preferred stock of $292,- 
000, as compared with’barely 20% 
one year ago. This left a fairly large 
margin over the regular dividend of 
7%, which was started in April last. 

A comparison of the operating 
statements for the past two years is 
as follows: 


Profit and Loss Account 
1920. 1919. 
$216,851 
‘ 134,126 
80 


Total profits 
Interest 

Bad debts 
Administration 23,808 


$ 58,026 


Balance $ 71,631 
Pref. divids. <........ 13,027 


$ 58,605 
201,035 


P. and L. balance. ..$259,640 $201,035 

The balance sheet shows an in- 
crease in bonded debts from $3,147,- 
677 to $3,490,025 during the year, or 
a little over $340,000, Current lia- 
bilities decreased from $748,787: to 
$723,369 and current assets increased 
from $412,036 to $510,134, making an 
improvement of nearly $125,000, al- 
though with the company sfill ex- 
pending large, amounts in develop- 
ment the net working capital is still 
a minus quantity to the extent of 
$218,235. The items compare thus: 


Working Capital Account 
Current Assets— 
1920. 1919. 
$ 


Cash 9,150 $ 27,548 


Notes receivable (ad- 
id.).. 293,844 214,941 
vances to subsid.) ‘ at 
59,042 37,529 


_. 187/580.-. 124,491 
* 7137 «6,82 
$412,036 


$497,055 
238,006 


Net profits 
Prev, balance 


Mater. and supplies 


i $510,134 
Current Lisbilities— 
payable .....-..$886,207 


6} of the copper market. Ope 


, Profits for First Year of Oper- 


ation Reach Total of 
$291,987 


The Famous Players Canadian Cor- 
poration, Limited, which was incor- 
porated for the purpose of develop- 
ing and operating a chain of motion 
picture theatres in Canada, has pub- 
lished its first annual report, show- 
ing a substantial volume of earnings. 
For the year ending August 28 last 
the consolidated balance sheet of the 
corporation and its subsidiaries shows 
earnings profits of $291,987, out of 
which preferred dividends to the 
amount of $180,000 were paid; leav- 
ing a balance of $111,987, which was 
carried forward to profit and loss. 

These profits were derived largely 
from the operation of sixteen the- 
atres, which were purchased by the 
corporation out of the proceeds of 
its second preferred share issue. Com- 
menting upon the general situation 
and outlook for the corporation, Pres- 
ident Adolph Zukor states that actu- 
al realization of the chain of motion 
picture theatres from coast to coast 
is well within sight. With such sat- 
isfactory results from the past. year’s 
operations and with earnings from 
larger theatres now under construc- 
tion to become available at the be- 
ginning of the year, it is expected 
that returns for the coming year 
should be equally satisfactory. 

The company’s total assets are 
placed at $13,756,000. Current as- 
sets total $2,786,154, including $925,- 
000 call loans and $87,731 in cash, 
while against this are current liabili- 
ties amounting to $114,091. The com- 
pany directors have adopted the pol- 
icy of investing the corporation’s 
funds in large theatres in the large 
Canadian cities, while in the smaller 
cities the company will endeavor to 
induce local interests to finance and 
erect theatres, the theatres to be 
managed by the Famous Players Cor- 
poration. 


THE BEAR MARKETS 
OF 1917 AND 1920 


Price Declines of Present Year 
More Specttacular—Low 
Ranges Higher 


A.comparison of price declines dur- 
ing the present bear market with the 
range of slump in 1917, which ‘corre- 
sponds in some degree with the pres- 
ent situation, is of interest, and be- 
low are submitted some comparative 
figures showing the movements in 
some of the more popular -invest- 
ment securities. It will be noticed 
that the price movement for the pres- 
ent year is of far greater proportions, 
although the present low levels are 
for the most part substantially high- 
er than the lowest points reached dur- 
ing 1917. ; 

The movements of the present year 
have been even more spectacular than 
the attached list would indicate as a 
number of securities which were not 
listed in 1917, and which have been 
particula?ly active this year, are not 
included in the attached list. The 
majority of paper stocks have sprung 
into prominence since and in the ear- 
ly stages of the present year were 
boomed to unprecedented heights. 
The backward movement, while not 
precipitate, has been steadily main- 
tained. ’ 


Present price levels are substan- 


1 tially higher than three years ago, 


notwithstanding the drastic extent of 
the present slump. This is largely 
due to the fact that Canadian indus- 
tries generally experienced a period 
of unusual success and prosperity fol- 
lowing the war, and this condition is 
reflected in the market standing of 
the various companies. The follow- 
ing table represents the price move- 
ments in the two years: 
THE BOND MARKETS 
od 1920 Recent 1917 1917 
High Low High Low 
F.. N. Burt ... 110 96 91 °§=86 
Can. Cement ... 75 69% 57 
Canadian Car .. 74 46 18 
Can. Cottons. . 100 56 48% 
Can. Locomotive 99% 63% 52% 
Can. Gen. Elee. . 109 114 99 
Dom. Canners ... 66 26 19% 
Dom. Steel .... 79 ‘Tim «52 
Dom. Textile .. 146% . 89 76% 
Lake of Woods. 220 129% 120% 
Maple. Leaf ... 115 99 
73% 64 
184 115 
70% 49% 


Penmans 
Price Bros. 
Steel of Can... 

Canada Copper Co., Ltd. has aban- 
doned operations in British Columbia on 
account of the unsatisfactory condition 
ons were 

Ore re- 


88% 56 


initiated only last October 15. 
erves — eee 10,000,000 co 
aging 1. cent. copper were 
from whieh it hoped to recover 2 
‘of copper per ton at a. cost ef 


PRICE OF SILVER 


New York “Foreign” Silver 
Quotation Lowest 
. Since 1916 


DEMAND ‘IN ORIENT 


Market is Weak in China and 
India—French and Other 
European Banks Have 
- Been Selling 


By Resident Representative. 

NEW YORK.—The recent drop in 
silver prices which has brought .the 
quotation for “foreign” silver down 
to. the lowést level it has reached 
since 1916 is attributed to various 
causes by New York silver dealers. 
Some are inclined to regard the weak- 
ness of the market as being due to 
the general commodity decline which 
has occurred to a marked degree dur- 
ing the past few months. This de- 
cline has affected the price of silver 
as it has affected the price of other 
commodities. Further, it is pointed 
out that a contributing cause to the 
decline has been the recent heavy sell- 
ing of silver reserves by the Bank of 
France, which, according to the Wall 
Street Journal, has during the past 
two weeks, amounted to over 9,000,- 
000 francs of silver. 

The demand for silver in the Orient 
largely contfols conditions in the 
world market. This heavy selling 
has come on top of a very marked 
drop in the demand for silver in 
China and the Orient generally, due 
in the case of China to the fact that 
famine is affecting over 58,000,000 of 
her population, and in the case of 
India to the fact that disturbed fin- 
ancial conditions have lessened the de- 
mand for silver materially on the 


part of this country during the past 


six months. Outside of China and 
India the demand for silver for cur- 
rency and commercial purposes is 
comparatively small. The sparing 
way in which both countries have 
been buying of late produced a mar- 
ket which was not in a very strong 
technical position and was therefore 
particularly susceptible to the effects 
of forced Selling. Not only has the 
Bank of France been selling heavily, 
but other European banks have been 
unloading their silver~ reserves. as 
well. According to reports received 
here the German Reichsbank has sold 
about $2,500,000 worth of silver dur- 
ing the past two months.” So far as 
France is concerned the selling is ap- 
parently to continue, as silver deal- 
ers here have been informed that it 
is the intention of the Bank-of France 
to sell half a million ounces a week 
until some six million ounces have 
been disposed of. 


Sold For India 


A less apparent cause of the de- 
cline in silver prices has been the 
heavy buying of gold, chiefly in India 
by the Japanese banks. For some 
weeks past the Japanese have been 
buying gold in large amounts in the 
Orient in preparation for the settle- 
ment. period at the year end. Jap- 
anese finance, it is expected, in fin- 
ancial circles in Japan, is to be sub- 
jected to a heavy strain at this time, 
and all available gold is being bought 
up in order that the financial position 
of the country may be made as strong 
as possible. During the past five or 
six months Japan has imported from 
the United States about $75,000,000 
in gold and her imports from all 
sources are estimated here to have 
amounted to about $80,000,00 during 
October and November of this year. 
Two weeks ago -about $8,500,000 in 
gold was shipped from India _ to 
Tokio. This buying of Indian gold is 
still in progress, 


According to local dealers in Ori- 


ental exchange the price of silver in 
India moves downward when the price 
of gold moves upward.| They also 
say that Chinese rates follow the 
Indian rates and that the Chinese 
rates make those of the world silver 
market. Thus the heavy buying of 
gold in India affects the price of 
silver. ‘ : 

So far as the immediate future of 
silver prices. is concerned it is per- 
haps interesting to note that local 
bankers who keep in touch with the 
silver market estimate that the 
“world” silver price has reached a 
level where it is about equal to the 
ipre-war price. Allowing for the fact 

hat sterling has depreciated about 

enty-nine per cent., as compared 


M.SWHEELWRIGHT6CO. | 
CANADIAN INVESTMENT SECURITIES 


Sonor BLDG. 
132 St. Peter St. ae L 


QUEBEC 


63 Sparks St. 
OTTAWA 


¢ 
9 a 9 3 tS SK 


THE YEAR: 


now closing has been one of steady advancement for 
The Great-West Life Assurance Company. 

The large business written points to a wide appre- 
ciation of the two main advantages of the Great-West 
Policies—the LOW RATES and the HIGH PROFITS 
to Policyholders. ‘ The practice of the Company in 
placing first things first—in other words, to secure the 
best possible RESULTS for Policyholders, is having 
its expected effect. 

Those needing Insurance will do well to investigate 
the Policies of 


The Great-West Life Assurance Co. 


Dept. “G” Head Office: Winnipeg 


In requesting information ask for a 1921 Desk 
Calendar—free on request. 


‘ 


Western Canada Flour Mills Company 
A. KELLY Limited J. E. MACFARLANE 


* Head Office: Toronto peg 


Mills at 
Winnipeg 
Edmonton Victoria 


Daily Capacity—Flour, 10,000 barrels Rolled Oats, 1,000 barrels 
MANUFACTURERS OF 


PURITY FLOUR PURITY OATS 


Goderich 


Calgary 
Brandon 


P. Lyall & Sons 


Construction 


Company, Limited 
Toronto - Montreal - Ottawa 


McDOUGALL & COWANS - 


(Members of Montreal Stock Exchange) 


HEAD OFFICE: 
. 130 ST. JAMES STREET, MONTREAL 


Branch Offices.: 
Quebec, Ottawa, St. John, Winnipeg, Halifax, Toronto 


Connected by Private Wire 


That 7 itory Stag 

of your affairs, when, on your demise, your business, your securities, 
your personal effects, are passed on to others, is one which requires _ 
experienced management in order that there may not be any financial 
loss to those who are-left behind and also that they be not subjected to 
troublesome details at a time when they are mentally depressed through 
their bereavement. The required management may be secured by your 
nominating in your Will as your Executor 


The Canada Permanent Trust Company 
TORONTO STREET, TORONTO ; 
Paid-up Capital - - - $1,000,000 
Manager, Ontario Branch: A. E. Hessin. 


CHRISTMAS 1920 


The President, Directors and Officers of - 


THE ROYAL BANK 
. OF CANADA 


“desire to offer_to the Customers © 

’ and Friends of the Bank their Best 
Wishes, for a Happy Christmas 
and a Prosperous New Year. 





Company, Limited 
Notice of Dividend No. 1 


w=. cael Allen Theatres 


OTICE is hereby given that a] pany ¢ 


dividend of 25 cents United States 
Currency per share has been declared 
by the Directors of the International 
Petroleum Confpany, Limited, and that 
the same will payable on or after 
the 3rd day of January, 1921, in re- 
spect of the shares specified in any 
Bearer Share Warrants of the Com- 
pany upon presentation and delivery 
of coupons No. 1 attached to the said 
Bearer Share Warrants at the follow- 
ing Banks:— 
The Royal Bank of Canada, 
60 Church Street, Toronto, Ganada. 
The Farmers’ Loan & Trust Co., 
16-22 William St., New York, N.Y. 
The Farmers’ Loan. & Trust Co., 
Limited, 


26 Old Broad St., London,‘ England. 
OR 


The Offices of the International Petro- 
leum Co., Ltd., 
56 Church Street, Toronto, Canada. 
The payment to shareholders of 
record whose shares are fully paid up 
at the close of business on the 31st 
day’ of December, 1920, and whose 
_ shares are represented by Registered 
Certificates will be made by cheque, 
mailed from the offices of the Com- 
ny on the 3lst day of December, 


By Order of the Board, 
J. R. CLARKE, 
Secretary. 
56 Church Street, 
Toronto, Canada. 


1st December, 1920. 


* DIVIDEND NOTICE 


NIOTICE is hereby given that dividends 
have been declared by PROVINCIAL 
PAPER MILLS LIMITED, as follows: 


Regular Quarterly Dividend 1%% on 
Preferred Stock, 

Regular Quarterly Dividend 1%% 
Common Stock. 

Special Dividend 1% on Common Stock. 


on 


All payable on January Ist, 1921, to 
Shareholders of record at close of busi- 
ness December 15th, 1920. 


S. F. DUNCAN, 
Secretary. 


(Signed) 


Dominion Textile Company 
Limited 


‘NOTICE OF DIVIDEND 
DIVIDEND of two and one-half per cent. 
(2%%) on the Common Stock of the 

DOMINION TEXTILE COMPANY, LIMITED, 
has been declared for the quarter ending 81st 
December, 1920, payable JANUARY 8rd, 1921, 
seeennaers of record DECEMBER 15th, 
By Order of the Board. 
JAS. H. WEBB, 

Secretary-Treasurer. 

Montreal, 6th December, 1920. 


The Real Estate Loan 


Company 


of Canada, Limited 


DIVIDEND No. 68. 


NOTICE is hereby given that a‘ Dividend 

at the rate of three and one-half per nt. 

for the half year ending 31st inst. has Sos 

lared upon_the Capital Stock of the Corm- 

pany and that the same will be payable at 

the offices of the company in Toronto on and 

after Monday, 8rd January, 1921, to Share- 
holders of record of 18th December inst. 

By Order of the Board. 

z E. L. MORTON, 


. Manager. 
Toronto, 9th December, 1920. 


Abitibi Power & Paper 
Co., Limited: 


Dividend Notice 
NOTICE is hereby given that a quar- 
terly dividend of one and three- 
quarters (1%%) per cent. has been de- 
clared on the: Preferred Stock of the 
Abitibi Power & Paper Company, Lim- 
ited, payable the third day of January, 
1921, to shareholders of record at the 
close of business the 20th day of Decem- 

ber, 1920 
By order of the Board, 

L. R. WILSON, 
Secretary. 


The Toronto Mortgage 
Company 


QUARTERLY DIVIDEND 


NOTICE is hereby given that a Dividend of 

two and one-quarter per cent., being at 
the rate of nine per cent, per annum, upon 
the paid-up Capital Stock of this Gompany, 
has been declared for the current quarter, and 


££ the Company at the close of 
basiness on 15th instant. 


By Order of the Board. 
WALTER GILLESPIE, 


Manager. 
Poronte, 2nd December, 1920, 


Dividend Notices 


Notice is hereby given that dividends 
have been declared by the Directors of 
the following Allen Theatres on fhe Pre- 
ferred Shares, payable January 15, 1921, 
to Shareholders of record December 31, 


. | 1920:— 


December $list, 1920. 
By Order of the Board, 
H. A. BURSON, 


St. Catharines, December 6th, 1920, 


The Standard Trusts 
Company 


Dividend No. 33 


OTICE is hereby given that a divi- 
+ * dend at the rate of 9% per annum on 
the paid-up capital stock of The Stand- 
ard Trusts Company has been declared 
for the half year ending December 31st, 
1920, and that the same will be payable 
at the Company’s offices in Winnipeg, 
on and after January 2nd, 1921. 
By order of the Board, 
WILLIAM HARVEY, 


Managing Director. 


° 
Laurentide Company 
Limited 
DIVIDEND. NOTICE 
NOTICE is hereby given that a divi- 

dend of one and one-half per cent. 
(14%,%), has this day been declared on 
the Capital Stock of this Company for 
the quarter ending December 31st, 1920, 
payable Monday, January 3rd, 1921, to 
Shareholders of record at the close of 

business December 23rd, instant. 

By order of the Board of Directors, 
W. F. ROBINSON, 
Secretary. 


Montreal, December 9th, 1920. 


Canadian Car « Foundry 


Company, Limited 


NOTICE is hereby given that a divi- 
dend of one and three-quarters per 
cent. (1%%) on the Paid-up Preference 
Stock of the Company for the quarter 
ending December 31st, 1920, has been de- 
clared payable on the 10th day of Janu- 
ary, 1921, to Shareholders of record at 
the close of business on the 27th day of 
December, 1920. 
By order of the Board, 


A, C. BOURNE, 


Secretary. 
Montreal, Nov. 30th, 1920. 


THE BANK OF 
NOVA SCOTIA 


NOTICE is hereby given that the 

Annual General Meeting of the 
Shareholders of this Bank will be held 
in the Banking House, Hollis Street, 
Halifax, on Wednesday, the 26th Janu- 


ary next, at Eleven o’clock a.m., for the 
purpose of receiving a statement of the 
affairs of the Bank, for the election of 


Directors and for other business. 
. By order of the Board, 


H. A. RICHARDSON, 
General Manager. 
Halifax, N.S., 


Devember 11th, 1920. 


The Shawinigan Water 
& Power Company 


TOTICE is hereby given that a divi- 
dend of one and three-quarters per 
cent. (1%%) has been declared on the 
Common Stock of this Company for the 
quarter ending December 31st, 1920, pay- 
able January 10th, 1921, to shareholders 
of record December 27th, 1920.- - 


By order of the Board, 


JAMES WILSON, 
®* Secretary. 
Montreal, December 15, 1920. 


WOODS MANUFACTURING 
COMPANY, LIMITED 


PREFERRED STOCK DIVIDEND NOTICE 


HE regular quarterly Dividend of One 
and three-quarters per cent. (1%%) 
on the Prererrep Stock oF Woops MFG. 
COMPANY, LIMITED, for the quarter end- 
ing December 31st, 1920, has been. de- 


clared payable December 30th, 1920, to 
shareholders of record December 28rd, 
1920. 

By order of the Board, 


JOHN T. F. KEENE, 
Secretary-Treasurer. 


Montreal, December 16th, 1920. 


WESTERN GROCERS 
LIMITED 


DIVIDEND NOTICE 


QTICE is hereby given that Quarterly 


AN pividend of one and three-quarters. per |"* 


Allen Theatres, Ltd. 
2% on Preferred Shares. 


Temple Theatre Corp., Ltd. 
(Toronto) 
1%% on Préferred. 


Allen’s Danforth Theatre, Ltd. 
(Toronto) 
1%% on. Preferred. 


Allen’s Beach Theatre, Ltd. 


| .| (Toronto) 


1%% on Preferred. 


Allen’s Parkdale Theatre, Ltd. 
(Toronto) 
1%% on Preferred. ‘ 


Allen’s St. Clair Theatre, Ltd. 


(Toronto) 
1%% on Preferred. 


Allen’s College Theatre, Ltd. 
(Toronto) 
1%% on Preferred. 


Allen’s London Theatre, Ltd. 
2% on Preferred. 


Allen’s Montreal Theatre, Ltd. 


2% on Preferred. 


Allen’s St. Catharines Theatre, ‘Ltd. 
1%% on Preferred. 


Allen’s Edmonton Theatre, Ltd. 
1%% on Preferred. 


Allen’s Winnipeg Theatre, Ltd. 
1%% on Preferred. 


Allen’s Yorkton Theatre, Lid. 
1%% on Preferred. 
Toronto, Dec. 23, 1920. 


Er a 
KERR LAKE MINES, Ltd. 


61 Broadway, New York, December 14, 1920 
DIVIDEND NO. 9. 
"THE Board of Directors have this day de- 
clared a dividend of 12%4c per share on the 
capital stock of the Company, payable Janu- 
ary 15th, 1921, to stockholders of record at 
the close of business on December 31st, 1920. 
Books will not close, . 
E. M. WESTLAKE, Treasurer, 


THE SPANISH RIVER 


* s 
MILLS, Limited 

Notice of Dividend on Preferred Stock 
A. DIVIDEND of one and three-quar- 

ters per cent. (1%%) on the Pre- 
ferred Stock of the Spanish River Pulp & 
Paper Mills, Limited, has been declared 
for the quarter ending December 3ist, 
1920, payable January 15th, 1921, to 
Shareholders of record at close of busi- 
ness December 81st, 1920. 


By order of the Board, 
J. G. GIBSON, 


Secretary. 
Toronto, December 17th, 1920. 


The Spanish River Pulp 
& Paper ‘Mills, Limited 


Notice of Dividend on Common Stock 
A DIVIDEND of one and three-quar- 

ters per cent. (1%%) on the Com- 
mon Stock of the Spanish River Pulp & 
Paper Mills, Limited, has been declared 
for the quarter ending December 3ist, 
1920, payable January 15th, 1921, to 


Shareholders of record at close of busi- 
ness December 31st, 1920. 


By order of the Board, 


C2 J. G. GIBSON, Secretary. 
Toronto, December 17th, 1920. 


Interprovincial Brick Co. of Canada, 
imite 


PREFERENCE SHARES 


Dividend No. 26 . 
NOTICE is hereby given that a divi- 
dend of one and three-quarters per 
cent. (1%%) has been declared on the 
Preferred Stock of this Company’ for the 
quarter ending December 31st, 1920, pay- 
able Deéember 31st, 1920, to sharehold- 


ers of record at the close of business 
December 24th, 1920. , 
By order of the Board, 
A. M. MARSHALL, 
Secretary-Treasurer. 
Toronto, December 17th, 1920. 


PENMANS LIMITED 


DIVIDEND NOTICE 


Dividends have been declared this for 
t ending January Sist, 1921. 


| DOMINION TEXTILE CC “PANY, 


INCREASED LOANS © 
AND ITS PROFITS 
Earnings for the Past Year 


. Set a New High 
Record 


GOVERNMENTS PAID 


Advances to Dominion and Im- 
perial Governments Sub- 
stantially Liquidated— 
Deposits Lower 


Liquidation of war-time loans by 
both the Dominion and Imperial gov- 
ernments enabled the Bank of Toron- 
to to expand its services to Canadian 
business—as indicated by an increase 
in current loans—in the year ending 
November 30th, and at the same time 
show profits above the high record 
established a year ago. The reduc- 
tion in government securities held 
was $7,643,010 and in public securi- 
ties — including British Treasury 
bills—$2,370,376. The increase in 
current loans was $2,564,447. 

The contraction of demand deposits 
by $14,483,276 as compared with an 
inctease of $8,928,165 in current de- 
posits was largely responsible for a 
reduction in total assets of $5,465,- 
229. However, as the result of the 
reduction of national loans and a 
curtailment of $1,319,127 in call loans 
in Canada holdings of Dominion notes 
were increased by $2,815,635 and gold 
reserve by $1,000,000, in addition to 
$1,000,000 loaned on call—presum- 
ably in New York, The reduction in 


immediate available assets through 


liquidation by the government wes 
very largely offset, in fact the ratio 
gf immediately available to total es- 
sets and to liabilities to the public at 


31.43 and 35.61 per cent, respective- 


ly showed very slight change. Fol- 
lowing are comparative figures from 
the balance sheet: 

Year % on % on 
Nov. 30 Profits. Invest. Capital 
1920. ...$1,917;371 8.6 20.34 
1919.... 1,011,359 20.22 
1918.... 844,402 16.88 
1917....« 802,921 16.05 
1916.... 730,954 14.61 
1915.... 663,075 13.2 
1914.... $29,538 16.60 
1913.... 850,694 17.0 
1912.... 835,787 16.58 
1911..... 677,964 16.37 
1910.... 589,656 14.74 


Div. 
Paid 


Dominion Textile Company 
Limited 
_ NOTICE OF DIVIDEND 
A DIVIDEND of one and three-quarters per 
cent. (154%) on the Preferred Stock of the 


LIMI- 
TED, has been declared for che quarter end- 


ing 81st Deceriber, 1920, payable JANUARY 
15th, 1921, to shareholders of record Decem- 
ber 31st, 1920. 


By Order of the Board. 


JAS. H. WEBB, * 
Secretary-Treasurer. 


Montreal. 6th December, 1920, 


Mutual Finance 


Corporation Limited 
Dividend No. 5 


THE regular quarterly dividend at the 


rate.of 8% per annum on the Prefer. 
red Stock of the Mutual Finance Cor- 
poration, Limited, has been declared by 
the Board of Directors, payable on 
January 8th, 1921, to paid-up stockholders 
of record December 28th, 1920. 


A. F, HEALY, 


President. 
Windsor, December 15, 1920. 


Dividend Notice 


Monarch Petroleum 
Company 


NOTICE is hereby given that 

a cash dividend of 114% 
and an additional stock bonus 
of 100% has been declared and 


paid on the capital stock of 
this company. 
H. S. AIKEN, 


Secretary. 
Dec. 26, 1920. 


COMMERCIAL FINANCE 


CORPORATION 
Limited 


DIVIDEND NOTICE 


ef three and one-half per cent. (3%%). 
being at the rate of 7% per annum, on the 


.| Savings . 


1448 - 10. 
10 
10 


1909. .:. 
1908.... 582,156 14.55 
1907.... 586,635" ... 14.70 
New Record for Profits 

Profits, after making all allow- 
ances, amounted to $1,017,371, com- 
pared with $1,011,359 im the previous 
year and compared also with a pre- 
war high mark of. $850,694 in 1913. 
The showing on _ investment. was 
slightly lower, but a new high mark 
on capital was set. Following are 
features of the earnings record for 
the past fourteen years: 


Income Account, Year Ended Nov. 
1919-20 1918-19 1917-18 

forward.$ 798,983 $ 625,624 § 655,306 
1,017,371" 1,011,359 844,402 


579,471 


Bal. 
rofi 


. «++ $1,811,354 $1,636,983 $1,399,708 


Dividends ...$ 600,000 $ 600,000 
Pension fund. 
War tax on cir. 
Taxes 
Patriotic 

Tor. Gen. Hos, 
Premises .... 


$ 550,000 
25,000 


2,000 


106,000 110,884 


Balance ..$ 986,354 $ 798,983 $ 625,624 


The following comparative figures 
from the profit and loss account show 
how the available profits were dis- 
tributed, there being a balance which 
increased the total from $793,983 to 
$986,354; the rest fund is already 
greater than the paid up capital of 
$5,000,000: 

Immediately Available Liquid Assets 

1920 1919 Change 
Specie ~..$ 1,006,761 $  955,783+% —~ 51,028 
Dom. nts. 13,065,125  10,249,490+ 2,815,635 
Nt.cirdep. 254,835 247.412+ 7,422 
Notes, bk. 751,617 827,355- 75,788 
Bk. bal. abr. 790,812  1,457,020~ 666,208 
Gov. secs. 5,231,801 12,874,811 7,648,010 

eques.. 6,026,559  5,708,607+ 822,952 
Gold res. 4,500,000  3,500,000+ 1,000,000 
Callloans __ 1,000,000 1,000,000 

$ 32,627,510 $ 35,815,428—$ 3,187,918 
% tot. assets 31.43 32.79— 1.36 
% tot. liab. to 


public... , 35.61 36 .80— 1.19 
Other Assets j 
$ 7,465,486 % 9,835,862—% 2,370,376 
711,237 723,793— 12,556 
2,217,416 3,536,543 1,319,127 
56,753,148  53,888,701+ 2,864,447 
193,035 188,940+ 4,095 
285,686 1,679,755-— 1,394,069 


3,566,371 3,616,096-— 49,725 


Pub. sec. 

Other sec. 
Call loans 
Current. . 
Over. debts. 
Lets. of ere. 


Premises. . 


$ 71,192,379 $ 73,469,690—$ 2,277,311 


Ti. assets $103,819,889 $109,285,118—-¢ 5,465,229 
+ Liabilities to Public 
& 8,497,128 $ 8,003,980+$ 
18,615,133 
62,542,754 
243,813 
1,497,934 
285,685 


Circula.. 
Dem. dep. 


498,148 
33,098,409 14,488,276 
53,614,589+. 8,928,165 
249,008— 5,195 
694,587+ 803,347 
1,679,755— 1,394,070 


Due banks 
Due else. 


$ 91,682,447 $ 97,340,328—$ 6,657,881 


To Shareholders 
$ 5,000,000°$ 5,000,000 . $ 
6,000,000 6,000,000 
151,088 150,807 + 
986,354 798,983 + 


Capital. 
Reserve 
Dividends 


Balance . 192,371 





$ 12,187,442 & 11,944,790+$ 192,652 


Tot. liab. $103,819,889 $109,285,118—$ 5,465,229 


COMMERCE 
H. E. Lewis, accountant at the Strath- 
more branch of the Canadian Bank of 
Commerce for the past three years, has 
been transferred to the branch. at Nor- 
quay, Sask., as manager. 


STERLING 

A. W. Dorland has been appointed 
acting manager of the-branch at Jor- 
dan Station. 

H, Morden has been appointed acting 
manager at Richmond Hill branch, while 
E, L. Brown, who was temporarily in 
charge; has been transferred to the Park- 
dale branch as accountant. 

W. A. Hay has been appointed acting 
manager of Stevensville branch. C. O. 
Monroe, who was manager at that point, 
has been transferred to Watford as man- 


ager. 


E. A. Hanley, who was for some time 
at the head office, has now been appoint- 
ed acting manager of Auburn branch. 

S. V. Steele, formerly teller at Fort 
Erie, has been transferred to Uxbridge 
as accountant. 

M. €, Buckman, formerly teller 
Sudbury, has been promoted to the po- 
sition of accountant to replace L. G. 
Fox, who has been transferred to head 
office. 


Weekly Bank Clearings 


(In comparison with same week last year,) 
Eastern Cities 
Dec. 16,1920 Change % 
$ 182,994,899-—-§ 1,244,467 . 
126,258,3184 13,508,881 
9,145,207— 2,326,979 
7,226,709— 165,125 2. 
7,513,325 + 483,356 6. 
4,731,517— 499,075 9. 
3,220,388— 217,173. 6. 
4. 
0. 


Toronto 
Ottawa 
Hamiltoh 
Quebec 

Halifax 

St, John. ..... 
London 


Windsor 
Brantford 
Kitchener 


Sherbrooke .. 
Peterboro 


S= 


SD mma HOO 


3,251,142— 452,025 1 
8,542,540 + 593,988 2 


1,401,988— 88,961 5. 
1,152,699— 7,218 
1,423,066 + 33,057 2.3 
1,085,745 + 186,318 20.7 


.-$ 302,947,493 + # 19,714,522 3.3 
915,606 

Western Cities 
Dec. 16, 1920 


+> B® 102,865,825+8 


15,907,189 + 
9,153,637 + 
5,729,8238—- 
5,932,131 + 
2,693,133— 
2,385,035 + 
2,084,286 + 


Total, East. 
Moncton 


Change % 
$6,090,119 54.4 


1,200,081 8.1 
494,037 5.7 


ae 460 5.4 
Moose Jaw ... 


‘ aon 


"FEATURE REPORT 


OF UNION BANK 


Ratio of Immediately Avail. 


able Assets is 
Higher 


CURRENT LOANS Down 


Call Loans in New York 
Also Lower—Savings Dee 
posits Higher But 
Demand Lower 


; -_-_-__ 

While there was som 
oe assets of the U 

anada during the year endin i 
November, the annual ee Pe. 
shows an improvement in relation to 
quick assets. This improvement js 
a reflection of a contraction of cur- 
rent loans for commercial purposes 
and the appearance of a new item of 
$10,732,785 for “demand loans in Can- 
ada secured by grain.” This item 
may for purposes of comparison be 
added to the current loans in Canada, : 
making a total of $80,582,540, com. 
pared with $86,529,156 in the pre- 
vious report, when if there were any 
grain loans as déscribed they were 


evidently included with the current 
loans in one item. 


The effect of the item of demand 
loans is to increase the immediately 
available liquid assets, according to 
the analysis of THE FINANCIAL 
POST from $54,202,265 to $61,302,- 
555, as cOmpared with a year ago, the 
ratio being 36.27 per cent. of total 
assets and 39.80 per cent. of total 
liabilities to the public. Following 


are comparative figures showing 
changes of the year: 


e reduction of 
nion Bank of 


Immediately Available Liquid Assets. 


* 1920 , 1919 Change 
Specie’ ...$ 1,609,944 § 953,903+$ 656,041 
Dom. nits. 16,976,372  13,724,823+ 3.251.549 
Nt. cirdep. 365,000 260,000 + 105,000 
Notes, bk. 818,333. 1,576,481— 758,148 
Call ins.abr. 3,119,122 7,956 ,855- 4,837,722 
Bank bal. 158,331 102,287 + 56,044 

Do. abr. 4,551,869  3,569,801+ 982,068 
Gov. secs, 8,790,636  18,048,914— 4,258,278 
Cheques . 9,180,180 7,509,201+ 1,670,979 
Dem. Ins. *10,732,755 10,732,755 


Gold res. 5,000,000 5,500,000 500.000 


$61,302,555 $ 54,202,265 + 7,100,288 
% tot. assets 86:27 $1.14+ 5.13 
% tot. liab. to 


public. . $9.80 33,66 + 


Other Assets 
Pub. sec..$ 11,900,843 $ 15,418,017 
Other sec. 3.581,988 2,602,740 + 
Call loans. 5,418,178 3,439,411+4 
Current. . 69,849,785 86,529,156— 
Elsewhere 4,496,251 3,672,372 + 
Over. debts 162,404 248,532— 
Let. of cre. 3,450,512 7,186,941— 
Real-estate 229,079 268,476 
Mortgages 135,499 150,645— 
Premises . 985,970 532,741 + 
Oth. assets 44,205 337,761- 
Mun. loans 7,648,176 


6.14 


$ 3,917,174 
979,248 
1,978,767 
16,679,371 
823,879 
86,128 
3,736,429 
39,397 
15,146 
453,229 
293,556 
7,648,176 


eee om emer. 


$107,902,890 $120,786,792—$12,883,902 


Tl. assets $169,205,445 $174,989,057 $ 5,783,612 
Liabilities to Public 
Cireula.. $ 12,673.644 $ 12,508,819+# 
Dem. dep. 49,714,052 51,119,804 
Savings . 85,610,464 84,376,710+ 
Due bks.. 627,615 572,356 + 
Due else. 2,601,011 5,058,942— 


Accept. 3,450,512 7,186,941 
Other liab. 1,012 220,361 


164,825 
1,405,752 
1,233,754 9 

55,210 
2,457,931 
3,736,431 

219,349 


$154,678,310 $161,043,932—$ 6,365,623 
To Shareholders 
Capita] ..$ 8,000,000 $ 7,968,150+8% 
Reserve . 6,000,000  5,600,000+ 
Dividends. 377,839 17&751 + 
Balance . 149,296 198,223 


$1,850 
400,000 
199,088 
48,927 


$ 14,527,135 @ 13,945,124+$ 582,011 


Ti. liab. $169,205,445 $174,989,057—$ 5,783,612 


ati 


*Demond loans in Canada secured by grain. 


The course of the Dominion gov- 
ernment in reducing obligations to 
the banks, it will be noted, is reflect- 
ed in a contraction of the item for 
government securities held by $4,- 


258,278, while the holdings of Domin- 
ion notes are increased by $3,251,549, 


Loans on public securities—covering 
the financing on British Treasury bills 
—are reduced by $3,917,174. Cana- 
dian call loans are higher by $1,978,- 
767 and the physica] growth of the 
bank is reflected in an 


loans in New York is shown, the de- 
cline for the year being $1,837,722. 
Savings deposits were higher by 
$1,233,754, but the reduction in de 
mand deposits was larger, so that to- 


tal deposits are somewhat smaller 
than a year ago. Circulation is slight- 
ly larger. 

The statement of profit and loss on 


the year’s operations will not be made 
public until the annual meetin 


increase of © 


$458,229 in the item for bank prem- 
ises. A material reduction in call 


Jan- 4 


a 
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UNPROFITAB 


Manager Urges 
Privileges Shou 
ed on Savings 
posits Fa 


Will the tendency 
“invest” money rathe 
lead ‘to higher inte 
posits in order to in 
money for the bar 
manager, in the | 
raises this very im 
He suagests increase 
deposits and discou 
present unprofitable 
the balance does no 
ing privileges. The 
tainly an interesting 
and opinions of othe 
form @ valuable co 
discussion.—J.W.T. 

At the present 
are becoming well 
fact that it is possil 
surplus funds ini 
which they can der 
about five per cen 
perfect safety ang 
almost repayable 

Several of t 
viding ready invest 
lic in the shape of 
cipalities and citie 
the idea of selling 
over the counter at 


The Province of } 
into the savings be 
ing interest at the 


cent. upon demand 


_ tending to the pub! 


much longer banki 
the chartered ban 
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122 7,956,855 
R331 102,287 4 
pi.869 3,569,801 4 
90,6386 18,048,914 
0,180 7,509,201 4 
82, 75§ } 
000,000 5,500,000 


Change 
656,041 
8,251,549 
105,000 
768,148 
4,837,722 
56,044 
982,068 
4,258,278 
1,670,979 
10,732,765 
500,000 


9.944 $° 


$ 61,302,555 $ 64,202,265 + % 7,100,288 


36.27 81.144 5.13 


£9.20 38,66 4 6.14 
Other Assets 
00,848 $ 15,818,017 
81,988  2,602,740-4 
8,178 8,489,411 4 
10,785 86,529, 156-. 
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50 7,186,941 
268,476 
150,645 
532,741+ 
387,761 
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8,736,429 
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bilities te Public 
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HAVE TO RAISE 
DEPOSIT RATES? 


Many Attractive Investment 
Opportunities are 
Offered 


UNPROFITABLE ACCTS. 


Manager Urges That Checking 

Privileges Should be Curtail- 

‘ ed on Savings—Time De- 
posits Favored 


Will the tendency of the public to 
“invest” money rather than “bank’’ it 
lead to higher interest rates on de- 
posits in order to insure a sunply of 
money for the banks? A Western! 
manager, in the following article, 
raises this very important question. 
He suagests increased rates for time 
deposits and discouragement of the 
present unprofitable accounts where 
the balance does not warrant check- 
ing privileges. The situation is cer- 
tainly an interesting one. The views 
and opinions of other managers would 
form a valuable contribution to the 
discussion —J.W.T. ' 


At the present time the peonle 
are becoming well educated to the 
fact that it is possible to invest their 
surplus funds in investments from 
which they’can derive an income of 
about five per cent per annum, in 
perfect safety and in liquid form, 
almost repayable upon demand. 


Several of the provinces are pro- 
viding ready investments for the pub- 
lic in the shape of bonds, and muni- 
cipalities and cities are taking un 
the idea of selling their “securities 
over the counter at home. 


The Province of Manitoba has gone 
into the savings bank business, pay- 
ing interest at the rate of four ‘per 
cent. upon demand devosits, and ex- 
tending to the public the privilege -of 
much longer banking hours than do 
the chartered banks. The finance 
minister of British Columbia recentlv 
stated that it was the intention of 
his government to start a provincial 
bank, supposedly upon similar lines. 


The Provincial banks may not ap- 
pear important at the present time. 
but the first fact, which is worthy of 
the most serious consideration, is the 
attitude of the public, tending to- 
day towards investing in first class 
bonds, upon which they can readily 
realize cash, instead of simply de- 
positing money in the banks at three 
per cent. 


We know that the stock attitude of 
the bankers so far has been that edu- 
cating the public to avpreciate in- 
vestments will eventually benefit the 
banks, but this position requires re- 
viewing. 

Our contention is that as the pub- 
lice becomes more educated regard 
ing bond investménts, the banks will 
lose numbers of their old permanent 
depositors, smaller customers if they 
may be so classed, who carry more or 
less stable savings balances of $500 
to $10,000. Business of this class 
has been valuable in the past, but if 
the growing tendency towards in-’est- 
ment is not met, the banks will be- 
come places of deposit merely for 
small sums pending investment in 
their savings departments. 


Time Deposits Suggested 


To meet the situation the banks 
should adopt a new method of accept- 
ing deposits. The practice of payine 
interest upon current accounts should 
be eliminated as far as possible. The 
savings department should be contin- 
ued along present lines, interest be- 
ing allowed at three per cent, but 
the checking privilege, against which 
only one or two banks have made any 
stand worthy of the name, should be 
discontinued entirely. Deposit re- 
ceipts for longer term deposits, say 
not less than six months, should be 
issued bearing a higher rate of interest 
—four per cent. per annum is sug- 
gested. These changes should be 
widely advertised, and all the banks 
should stand together. Current ac- 
counts not carrying sufficient free 
balances to cover the cost of oper- 
ation should be charged a regular fee 
to cover service. 


The banks might well join together 


to meet the cost of some good general 
advertising, not dealing with the ad- 
vantages of any bank in particular, 
but along educational lines, such as 
the recent advertisements of the 
Canadian Bank of Commerce regard- 
ing exchange. Many subjects for this 
class of advertising will suggest 
themselves to your readers. 


These suggestions may or may not | back 


be thought practical, but some means 
will have to be brought forward to 
meet the growing tendency to invest 
money instead of banking it.—E.A. _ 


Here is a Manchester view of the 
subject which is well worth consider- 
ing. As fully 75 per cent. of our 
imports from the United States con- 
sists of wheat, maize, other food pro- 
ducts, and cotton, it is curious to ob- 
serve what little effect the fall in the 
market price of these commodities 
has had on the exchange. In round 
figures, most of these articles have 
fallen 50 per cent., with che result 
that the demand for dollars must fall 
largely. Furthermore if the exchange 
goes to $4 coincident with a fall of 
50% in American raw materials, the 
fall. will be further accentuated by 
reason of still fewer dollars being re- 
quired to purchase a given quantity 
when the exchange has once risen. 


HEADS U. S. FOREIGN 
TRADE CORPORATION 


A Canadian Conceives Scheme 
to Finance American 
Export Trade 


By Resident Representative. 
NEW YORK.—It is not generally 


known even in Canada that John Mc- 
Hugh, vice-president of the Mechan- 
ics and Metals National Bank of this 
city, the man who conceived the new 
$100,000,000 foreign trade financing 
corporation, which is receiving so 
much attention both here and in Can- 
ada, was born in Belleville, Ont. Both 
American bankers and business men 
are counting upon this new corpora- 
tion, which has the backing of the 
American Bankers’ Association, to 
play an important part in the exten- 
sive plans now under way in the Uni- 
ted States for the further financing 
of American foreign trade. They are 
basing this hope partly on the fact 
that the organizers are receiving the 


‘wholehearted support of the leading 


business men and bankers of the Uni- 
ted States and partly upon the fact 
that the organization is headed by 
Mr. McHugh, who heads the Discount 
Corporation of New York, an, or- 
ganization which still but a little 
more than a year old has made a 
conspicuous success. 


NEW HIGH LEVEL 
FOR NEW YORK FUNDS 


Soar to 194% This Week— 
Sterling and Francs Re- 
main Fairly Steady 


The premium on New York Funds 
which has been soaring for a number 
of weeks past continued its upward 
movement this week, and attained the 
highest point on record at 19% per 
cent. New York funds were consist- 
ently strong throughout the week, the 
opening quotation at 17% almost con- 
stituting a record in itself. 

The present drastic depreciation of 
the Canadian dollar is the more un- 
usual in view of the heavy shipments 
of grain to the United States during 
the past few weeks. The Canadian 
exporter of grain was in a position 
to profit by the abnormal exchange 
conditions and readily availed him- 
self of the opportunity of disposing 
of his holdings in the American mar- 
ket. These shipments failed, how- 
ever, to equalize the trade between the 
two countries, there still being a large 
balance of merchandise trade against 
Canada and in favor of the United 
States. This situation‘is largely re- 
sponsible for the decline in value of 
Canadian funds, which movement has 
been accelerated of late by the with- 
drawal of funds -from Canada by 
American houses for the purpose of 
arranging for the year-end financial 
settlements. 

While Canadian funds were dis- 
playing pronounced weakness, ster- 
ling and francs remained fairly 
steady. Sterling firmed up somewhat 
at the close of the week, but fluc- 
tuations in francs were within com- 
paratively narrow limits. The fol- 
lowing table shows the variations. in 
the exchange rates for New York 
funds, sterling and franes. 


Sterling and Francs 
Sterling 

Demand Cables 
..++ $8.49% $3.50 

3.52% 3.53% 
3.50% 3.61 
8.51% 3.52 


Frances 
Demand Cables 
16.90 16.88 
16.40 16.38 
16.73 16.71 
Stee 16.99 16.97 
..ce 8.51% 3.52% 16.77 16.75 
cacs 8.52% 8.58% 16.90 16.88 


New York Funds 


Dec. 16—sNew York funds ree hid 
steady about 17% and 17%. Closing bid 


7%. 
' oa 17-+Funds ed at 17 5-16. Sales 
at 17 11+16, 17 9-16 at close. of atk: 


SeeOpening quote . 

Sales at 17%, 17 1Su16, ine. 18% and 
‘a Hie-Opened Seen at 18%. Moved 
to 18%, 18%, 18%, 18%, 19 1-16 ina 
m. 18 15-16 at ae PO 
Dec. 21--Funds a' Sales 
wae AT ia 1h 16-16, 18%, 19. 1-16. 
Caeee, 2 ee 19. cgi 


Intricacies of Marine Insur- 
ance Certificates Ex- 
plained to Class 


“PERILS OF THE SEA” 


Curious Interpretations That 
May Result in Loss to Banks 
-—Meanings of Wordings -.- 
The McGill Course 


By Resident Representative. > 
MONTREAL, — After devoting the 
previous lecture in the Bankers’ 
Course at McGill to a subject per- 
taining to the Province of Quebec 
alone, the third lecture took up a 
subject on which there is admittedly 
little information in book form for 
bank men, that of marine insurance. 
This topic was handled by one of the 
recognized experts in marine insur- 
‘ance in Canada, who has had a long 
apprenticeship in England before, 
James L. McCulloch. It seems prob- 
able that at the end of the course the 
subject will be treated further in a 
second lecture by Mr. McCulloch. The 
muster roll of bank men still exceeds 
six hundred. The fourth lecture will 
commence a series on “Money,” deliv- 
ered by the Professor of Political 
Economy at McGill, Dr. Stephen Lea- 
cock. 
In dealing with marine insurance, 
the lecturer held up the certificate 
as a document whose every word and 


‘comma had passed through the high- 


est courts of the land, so much so 
that no one now dared to alter it, 
but. additions could be. made in the 
form of special paragraphs or 
clauses: the original must remain un- 
marred. The underwriter was pic- 
tured as a benevolent soul who had 
only to be honored with a request for 
further safeguards for the banker, to 
set them in the document forthwith. 


“At and From Montreal” 

In dealing with the wording of the 
certificate of insurance the: bank or 
who was arranging to make a loan 
on an outgoing cargo should be care- 
ful, for instance, to have it read 
“Insured at and from Montreal” and 
not “from Montreal” alone. The word 
“from” by itself covered the goods 
oniy from the time they were on 
board the steamer; not any fire or 
other accident on the dock. 

If the goods were insured from 
Montreal to London the liability of 
the underwriter ceased at London; 
the goods should be insured “until 
delivered at the warehouse of the 
consignee at Bradford,” or wherever 
else in the interior it was located. 
A flour shipment during the war had 
been insured to Salonica; a fire on 
the dock there after the cargo land- 
ed freed the underwriters. It should 
have been insured right to the des- 
tination. 

Must Get Full Insurance | 

The consignor is entitled to insure 
the goods not for the cost here but 
for what he expects to get overseas. 
Hence it is legitimate to have a $60,- 
000 cargo insured for $80,000, as that 
is the value expec’ d in London. The 
insured can insist on the face value 
and no dispute about the value can 
alter this unless fraud is proved. Even 
if the price in London has fallen in 
the meantime the $80,000 must be 
paid in the event of loss. In- ordi- 
nary cases cf fire on land, the in- 
surance company would pay the value 
of what is destroyed, no matter what 
the policy calls for, or might re- 
place the goods at current ~market 
prices; not in marine insurance how- 
ever. 

Where a boat intends to de- 
viate from the regular couse the 
banker should see that the underwrit- 
ers are notified, in which case they 
may force an extra premium: if noth- 
ing is said or done they are not lia- 
ble for loss through a deviation. How- 
ever in such a case the owner of the 
cargo may recover from the ship 
owner. 

The lecturer dealt in detail with 
many cases that had arisen during 
the war where curious decisions had 
been given. As for rates, the in- 
stinct of the underwriter had to be 
trusted to and this was usually very 
good—in the upward direction. Some 
boats’ cargoes were insured for as 
high as fifty per cent. in place of 
rates as low as one-eighth of one 
per cent. 

The cargo is insured against “per- 
ils of the sea.” Ninety per cent. of 
losses on sea, he declared, arose 
through negligence carelessness, 
that is the human elém@xst, not na- 
ture. . 

Where rats ate up cl that was 

ril of the s if the 


water| CANADIAN STOCKS 
SUFFER ANOTHER 


underwriters were not liable. 
oranges were left too long on a dock 
through a delay in the vessel calling 
(caused by bad weather) these or- 
anges were considered as damaged by 
their “own inherent vice,” not a “per- 
il of the sea.” 

The throwing out of a cargo to 
lighter a ship~or “jettisoning,” as it 
is called, is included among the causes 
for damages for which the under- 
writers are liable. © So with loss 
through piracy, collisions, running 
aground, and 80 on. 

When a bell rung at Lloyd’s is a 
signal that a vessel is posted as miss- 
ing, the underwriter pays for the loss 
of a cargo. “In insuran®e experi- 
ence,” the lecturer declared, “none of 
the vessels posted as missing has 
ever turned up.” 


DRASTIC REACTION 


Continued from page 1 
able. Stocks carefully selected with 
a view to investment should realize 
the holder substantial rewards in time. 

The exchange markets have exerted 
a distinctly adverse influence through- 
out the week. The premium on New 
York funds has soared to unprece- 
dented heights, and this fact, together 
with the slump on the New York ex- 
changes, almost verging on complete 
demoralization and panic, served to 
dispel a large measure of the opti- 
mism that that was developing in 
Canadian‘ investment circles. 

A number of the paper stocks were 
leaders. in the downward sweep this 
week, and in several cases low levels 
for the year were reached. The con- 


‘|markets in general. 


: i a :t ; disey . 4 ‘ 
particularly striking. © Out 


there is no distinct cause to 

for this reverse action, other than as” 
a sympathetie movement with the 
The industrial 
list and public utilities generally were 
distinctly softer, while the merger 


stocks suffered acute weakness on 
publication of news zardin 
progress of the. merger that 

dently regarded as unfavorable. 


‘BANK STOCK CHANGES. 
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-” THE CANADIAN BANK. 
OF COMMERCE . 


Statement of the result of the business of the Bank 
for the year ending 30th November, 1920 


Balance at:credit of Profit and Loss Account brought forward from last year .. $ 


1,427,735 4 


Net Profits for the year ending 30th November, after providing for all bad and 


Goubbtiul GEWte viv ccvecvescedccesevtchsvusisescces MN cosesaunawe esaeteaas 


THIS HAS BEEN APPROPRIATED AS FOLLOWS; 


Dividends Nos. 132, 133, 134 and 135, at twelve per cent. per annum. 


Bonus of one per cent., payable ist December 


Dominion and Provincial Government taxes and tax on bank-note circulation 


Written off Bank Premises 
Transferred to Pension Fund 


Balance carried forward... 


To THe PuBLic— 


GENERAL STATEMENT 


30th November, 1920 


LIABILITIES 


Notes of the Bank in circulation 


Deposits not bearing interest : 
Deposits bearing interest, including interest accrued to date 


Balances due to other Banks in Canada 


Balances due to Banks and Banking Correspondents elsewhere than in Canada. 


Bills Payable 


Acceptances under Letters of Credit 


To THE SHAREHOLDERS— 
Dividends Unpaid 


Dividend No. 135 and bonus, payable ist December 


Capital Paid up 


Rest Account.........++.: 
Balance of Profits as per Profit and Loss Account 


Gold and Silver Coin Current en hand 
Gold deposited in Central Geld Reserves.... 


Dominion Notes on hand 


coer eee tee eee ae eeeeeeeseees erreee 


2 ASSETS 
$ 15,992,107 21 


$ 35,388,710 25 


Dominion Notes deposited in Central Gold 


Notes of other Banks 
Cheques on other Banks 


10,000,000 00 _ 45,388,710 25 $ 


CROCCO ETO HEE EHH EEE HEHEHE OHHH EES 


3,306,243 97 
$ 4,733,2°9 37 
———— 


1,800,000 00 
150,000 00 
350,000 00 


150,000 00 
1,783,979 37 


$_ 4,753,979 37 


$ 30,716,914 68 


$108,813,028 52 
.. 285,065,493 05 393,878,521 57 


792,301 53 
10,640,517 53 
1,139,853 90 
11,204,555 81 


$ 448,372,665 02 


3,980 12 
600,000 00 


15,000,000 00 
4,783,979 37 


31,783,979 37 
$ 480,760,624 51 
——S es 


6,500,000 00 $ 22,492,107 21 


67,880,817 46 


$ 2,482,865 00 
25,846,697 22 


Balances due by other Banks in Canada 
Balances due by Banks and Banking Correspondents else- 


where than in Canada 


11,290,555 29 


Dominion and Provincial Government Securities, not exceeding market value,. 


100 00 


39,620,217 S14 
13,101,556 80 


British, Foreign and Colonial Public Securities and Canadian Municipal 
Securities, not exceeding market value 


Railway and other Bonds, Debentures and Stocks, not exceeding market value 


20,737,620 72 
6,059,204 45 


Call and Short Loans (not exceeding 30 days) in Canada on Bonds, Debentures 


and Stocks 


Call and Short Loans (not exceeding 30 days) elsewhere than in Canada 
Deposit with the Minister of Finance for the purposes of the Circulation Fund. . 


Other Current Loans and Discounts in Canada (less rebate of interest) 
Other Current Loans and Discounts elsewhere than in Canada (less rebate of 


interest) 


Liabilities of Customers under Letters of Credit, as per contra 
Overdue Debts (estimated loss provided for) 

Real Estate other than Bank Premises 

Mortgages on Real Estate sold by the Bank 

Bank Premises at cost, less amounts written off 


Other Assets not included in the foregoing .......-++sseeerereeres Bensececsee 


'B. E. WALKER 


PRESIDENT 


21,434,844 02 
34,274,934 06 
908,245 56 


= jctimtalitdietetaccsneieane 
-$ 204,017,440 58 
231,114,772 74 


26,863,226 72 
11,204,555 81 
147,916 91 
514,901 50 
190,5C4 63 
6,617,095 06 
90,213 56 
$ 489.760.624 51 
JOHN AIRD 
GENERAL MANAGER 


Report of the Auditors to the Shareholders of The Canadian Bank of Commerce 
In accordance with 'the provisions of sub-sections 19 and 20 of section 56 of the Bank Act, 1913, we report 


audited the above Balance Sheet and compared it with the books and vouchers at Head Office 
ified returns from the branches. We have obtained all the information and explanations that we 
a pg that the transactions of the Bank which have come aae our notice have 


in the ers of the : * ‘ : ; 

We have Soot the cash, and verified the securities representing the investrents of the Bank. at its chiet 
and pal branches at a date other than thar of the verification at the chis f office on the With November, 
and ook that they were in agreement with ihe entrics in the books of the bank relating thereto. 

In our opinion the Sheet is properly draw nup sas to exhjbit atrue view ot the state 


Balance 
the affairs of the Bank according to the best of our information and the explanations given to us, and as showa 


ee ee T. HARRY WEBB, C.A. 
of George A. Touche & Co. 
JAMES MARWICK, C.A. auprrons 
of Marwick, Mitchell & Co. 


= 





The moral of this is that if the rural It Is Mainly a Political 
tion of Manitoba or that proposed in Ontario can bring # | a and Intelligent Education to 


notices denny wee at lnk pheengtezs ‘akenatiing es say Establish the Case for Industry 
GUY MORTON 


offered, then it is good business. But it moe ee SS 

imagined that it is all as simple as this. The i ; ‘ ‘ 
sear system is an evolution of years of financial and The writer of these articles accompanied the Tariff Ce — 

business ri Its stro int is the mobility of | coast to coast. He attended every session, heard all the evidence, | 

Se ee its the quick carefully to the cross-examinations, made notes of the important points for 
bank assets—largely deposits—which permits the and against the tariff, the various suggestions for raising revenue and, 
transfer of funds from one part of Canada to the = perhaps moré important, he interview a -many. of the witnesses meet, 
i t certain seasons. The dif-| and devoted all his spare time interviewing other represe e 
foaky Tae’ Sat ine hued is that deposits are | the various centres where the Commission assembled, getting their viewpoint 


it avas because those “cun 

manufacturers had the ear of the _ 

vernment-appointed commission: jt — 
was because their minds were " 
up in advance, and it was not be. ~ 
cause the champion of the Western 
farmer failed to have the goods. If 
he won, he is a hero. If he lost 
he is an abused hero. ; 
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any credit for the insertion or 
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TORONTO, DECEMBER 24, 1920 


EFFICIENCY IN PUBLIC UNDERTAKINGS. 


c looks as if the municipal elections in Toronto and par- 

ticularly the contest for the position of general manager 
of the city, to wit the office of Mayor, were to be 
_ fought out on the question of whether the present Mayor, 

.T. L. Church, received a few hundred dollars extra re- 
muneration dfiring the present year on the one hand, or 
whether his rival for the general managership of the city, 
who is in the lumber business, received a small contract 
for the supply of lumber to the Harbor Commission. 

The rival newspapers of the rival candidates are giving 
columns of editorial and news space to every phase of 
these tuppenny-ha’penny topics and not one line on the 
¢apacity of the two men for giving good service to the 
citizens. The main fight is carried on between the eve- 
ning papers, the Star and the Telegram, but the extra- 
ordinary thing is that the ridiculous pettiness of the 
situation is not grasped by the morning papers. 

The contest is an object lesson of the unfortunate depth 
to which city management has dropped in Toronto and cer- 
tain other cities. For pointing this gut THE FINANCIAL 
-POST and the MacLean Publishing Company and Colonel 
Maclean are being attacked by the Bolshevik Star and the 
Soviet group in Toronto. The Star deliberately attributes 
statements to THE FINANCIAL POST that were not 
made at all. THE FINANCIAL POST says that under 
private ownership electric light and power are supplied to 
the city and citizens of Montreal at very much less cost 
than public ownership is supplying the City of Toronto 
and we say that this is because of the mismanagement of 
public ownership, because of the leading newspapers and 
the leading politicians devoting their attention to petty 
things and entirely neglecting the big questions, The fact 
is the big questions are too big for them. - 3 

THE FINANCIAL POST has backed its statements re- 
garding comparative prices of power in Toronto and Mont- 
real by the actual figures. Further there has been $10,000 
offered as a forfeit if the Hydro can disprove the state- 
ment that the Montreal rates are lower than those charged 
in Toronto. It is as unfair to Toronto not to point out 
the unfavorable position of the city in regard to power 
service as to aid Hydro deception as the public ownership 
newspapers are consistently doing. What is wanted is 
efficiency in both public servants and public undertakings. 


SCHOOL TRUSTEES OR STATESMEN 


"THERE is some talk of Charles M. Schwab becoming a 

‘ member of the Harding Cabinet. Mr. Harding would 
no doubt gladly have Mr. Schwab, but it is doubtful 
whether Mr. Schwab is in a position to accept any cabi- 
net appointment. As a matter of fact, Mr. Schwab was 
the first to introduce Mr. Harding as the next President 
of the United States. This was two years ago. Mr. 
Schwab has a wonderful capacity for ironing out all dif- 
ficulties betweeri capital and labor. One American 
banker remarked that if the Harding Cabinet were made 
up of men of the Schwab type he was going to buy all 
good stocks, that a real business administration would 

» mean four years of unparalleled prosperity. There is a 
thought here for Mr. Meighen. He is making changes 
in his cabinet. Why not, instead of looking for expert 
politicians, look for expert administrators? We are sat- 

- isfied the country would respond. 

No propaganda THE FINANCIAL POST ever carried 
_ «received stronger support from every section oi Canada 
than the one that began in 1914 for experienced business 
men to fill our cabinet and other big public positions. 
The best support came from the labor leaders. Last week 

_3. J. Morrison, manager of the farmers’ organizations, 
who is a practical man, emphasized the fact that what we 
need in the farmers’ associations and public affairs was 
something better than school trustees. 

The Prime. Minister who will gather about him cap- 
able executives and not glib talkers is the man who will 
secure and hold the confidence of the voters of- the 

» country. 


RURAL CREDIT AND BANKING ~ 

[* John Brown deposits $500 in the bank and gets 3 per 
_™ cent. interest and the money /s loaned to William Smith 
at 7 per cent., that is banking. If John Brown lends $500 
_ to William Smith at 6 per cent., that is co-operative loan- 


The difficulty with the idea of co-opera‘ive loaning is 

_ that while John Brown individually may krow and be able 

to judge the reliability of William Smith individually there 

are thousands of Browns who do not know thousands of 
wo ade Pei Riel Soar 


large at one season and loans large at another—every- 


-(body. deposits and wants to borrow at the same time— 


and where it is a government proposition politics creep 
in to undermine efficiency as has recently been empha- 
sized in the difficulties in North Dakota. 

If co-operation in loaning or in wheat marketing or in 
any other business can stand on its own feet and render 
service more efficiently and more cheaply than existing 
financial or trade systems or enterprises, only encourage- 
ment can be offered. But there can be no good result 


from a wheat pool dependent upon paternalism and gov- 


ernment support or a rural credit system which proposes 
by the aid of political coercion to secure its funds from 
the banks at rates below the market value of money. 


PROTECTION FOR AGRICULTURE 

peter for the agricultural industry of the 

United States has become such a widespread and in- 
sistent cry that Congress has been forced to consider it. 
The picture of the American farmer benefiting by the 
tariff is one to which the free trade agitators in Canada 
should not be permitted to close their eyes. One cannot 
help but feel that there may be something in the argu- 
ment of a Maritime paper referred to in this column some 
weeks ago to the effect that the farmers.were “straining 
at a gnat” in demanding the abolition of the duty on farm 
implements and that they would be much better in the 
long run to drop their “tree trade talk and demand in- 
creased protection for the packing and milling industries 
in the interests of grain and stock raising. 


“Of course it is the factor of exchange which has aggra- 
vated the American farmer into demanding protection 
against Canadian wheat and other farm products and it 
may, therefore, be expected to be only temporary. But 
in the meantime, the American manufacturer, already 
faced by a tariff to which exchange may be added as a 
barrier against getting into the Canadian market, will 
find their barrier raised even higher as a consequence of 
the discouragement of the marketing of Canada’s pro- 
ducts in the United States. 

The American tariff on agricultural products will have 
the tendency to increase Canada’s adverse trade balance 
with the United States. As an effect the exchange rate 
may be expected to rise to higher levels—an evidence of 
the economic laws at work to right an unsound interna- 
tional trade relationship. ' 


INTERNATIONAL FRIENDSHIP 

*] HERE has recently been a scramble by public men 

and leading newspapers in Canada to express friendly 
feelings towards the United States. The need for better 
international understanding has been suddenly realized 
because of the movement in the-Congress to raise a tariff 
barrier against Canada’s agricultural products and the 
prospect of a stronger policy of protection under the 
new Republican regime. ’ 

THE FINANCIAL POST and MacLean’s Magazine, 
looking ahead, have been preaching this policy of better 
relations for years. A year ago we called attention to 
the unfortunate speech of Hon. Mr. Rowell on the Inter- 
national Labor Congress, when he concluded with a criti- 
cism of the Americans for failing to promptly ratify the 
Peace Treaty to show that Canadians were thus entitled 
to boast of a higher standard of morals—to be the moral 
leaders of the continent. This editorial was extensively 
copied by American publications and led to the accusa- 
tion of pro-Americanism by Canadian papers. 

During the year there has been a distinct change of 
attitude by Mr, Rowell and those who thought with him 
on the Peace freaty and other matters of international 
relationship. There is a growing appreciation of the 
fact that ‘in a material way the future of Canada and the 
United States lies in the same direction.. We can repeat 
with added emphasis what we said in December, 1919: 


Hon. Mr. Rowell, in his speech, through a misunderstanding 
of the.situation, throws his support to the minority at Wash- 
ington, who are not over-friendly to the development of better 
Canadian-American relations. As has been frequently pointed 
out in THE POST, the material future of Canada is more de- 
pendent upon the Americans than any other factor. We Cana- 
dians need them to help us bear our burdens. We need their 
money. We need their experienced business Men to cross 
over and develop our natural resources. We need their farm- 
ers to settle our vacant lands. They are enthusiastic about 
Canada and Canadians, first, because of the reputation our 
men made in the war; and next, because hundreds of thou- 
sands of their men from all ranks of life, from all sections 
of the country met our men overseas and found them the 
only congenial friends among the Allies. 


Little Canadians have suddenly appreciated the ad- 
vantage of friendly business relations with the United 
States. Big Canadians have been working for better 
relations for years. 


EDITORIAL NOTES 


IN VIEW of the attitude of Western Canada on the tariff 
it is interesting to note that Dr. W. D. Cowan, of Regina, 
member of the Federal House, declares that the prairie 


provinces will within the next few years become great 
industrial centres. Dr. Cowan says that he will start an 
agitation at the next session of the Commons for a grant 
of $1,000,000 for the establishment of a national research 
laboratory. 


* * ¢ 

THE 0. B. WU. branch of the German-Russian Soviet. in 
Canada have become enthusiastic secret supporters of 
prohibition. They are using it as a basis for stirring up 
further disggntent. They argue that Russia abolished 
vodka, then cme the revolution. They argue for similar 
results in ja. Openly 

preaching thaty prohibition is keep 
employees Sob@r in order to ; 


on the evidence as it appeared from day to day in the local pene: In this 


way his information is really more valuable, as to the attitu 


ie of the people 


of Canada as a whole, than the evidence brought out before the Commission. 
In fact he has a better grip of the situation than the Commissioners them- 
selves. The Commission itself, he thinks, has done a lot of good work in 
allaying. the discontent wherever the public heard the evidence, but of 
course it reached only a small portion of the population. But so thoroughly 
has. the public been educated to a misunderstanding of the place the manu- 
facturers occupy in national life and the tremendous work they-are doing 
for the development of Canada that he says it will take at least two years 
of tactful, intelligent propaganda to counteract; if the Government appealed 
to the country to-day it would likely be overwhelmingly defeated because of 


this misunderstanding.—Editor. 


The work of the Tariff Commission 
in the West has emphasized the ob- 
vious fact that there,is a real fiscal 
unrest all over Manitoba, Saskatche- 
wan and Alberta: This restlessness 
towards the National Policy has been 
recognized for some time. It has the 
Central Western provinces almost 
completely in its grip. Should there 
be a general federal election to-mor- 
row it. would undoubtedly express it- 
self in the form of a farmer sweep. 
Making due allowance for the fact 
that there are some good-sized cities 
in_these three provinces, it might be 
fair to say that the farmers would 
leave the old stand-by parties a cor- 
poral’s guard, but doubtless nothing 
more. 

As to the rest of Canada? British 
Columbia is as yet holding the farm- 
er movement off. The Maritime Pro- 
vinces are trying to mimic the swag- 
gerings of big brother West. On- 
tario is hot yet ready to go back to 
the loves of the old parties. Quebec 
is an unknown quantity, recognized 
ag such by the farmer movement, and 
being cultivated accordingly. 

That is the present situation, an 
absolutely serious one to any person 
or organization who cannot agree 
with the farmer party ideals, and 
with the seriousness of the situation 
growing more serious-each year un- 
less something is done by its oppo- 
nents to counteract. it. 


A Political Movement 

Unrest : must always have some 
foundation, whether it be fiscal un- 
rest or any other kind. The founda- 
tion of the Western farmer move- 
ment appears to be a double one—a 
defined lack of prosperity in some 
centers, due to thin crops in war 
years when there were fat prices; 
and politics. Of the two foundations, 
the main one is—politics. Knock that 
prop aside, and the farmer movement 
in the West would tumble back to 
the co-operative stage of buying and 
selling collectively, which might do 
them a lot of good and the country 
no harm; but leave in the political 
prop, and what have you? A seri- 
ous problem for those who do not 
want to see a lowering of the tariff 
wall. 

But one thing which the represen- 
tatives of industry often ask is this— 
surely our-representatives “put it all 
over” the farmers before the Tariff 
Commission? What else is there to 
it? Having taken a few peeps behind 
the scenes, and having caught some 
faint glimpse of the farmer aspira- 
tion, the suggestion thrown out to 
the industries of Canada and to all 
those who advocate a protective tar- 
iff is that if they want to help the 


Farmer party into power at Ottawa} 


they had better just keep on holding 
to the view that the problem is all 
over because they “put it over” the 
farmers before the commission. That 
is not admitting that they did put it 
over the farmer representatives en- 
tirely, but it is saying that they think 
they did. Whether they did or not, 
the finest way to help along the aims 
of the Canadian Council of Agricul- 
ture will be for the advocates of tar- 
iff to sit‘'down quietly and think they 
have won. : 

It is safe to predict that there will 
be a lot of. revisions in the tariff 
schedule; and it also seems safe to 
say that there will not be any mark- 
ed wavering on the part of the gov- 
ernment from the general principle 
of protection. Industries will be hit 
here and there, some will get a lower 
scale, some will get a higher, but 
that will be all give and take. The 
general principle of protection will 
hold when the tariff revisions make 
their appearance before the. House of 
Commons. That, also, will look like 
a win to'the supporters of the tariff. 
That will look like another chance 
for the ¢ariff boosters to lie down 
and take a nap. But napping at any 


the finest way of saying to the Farm- 
er party—we trimmed you before the 
Tariff Commission, now go ahead and 
trim us. =. 
Western Discontent 

As to the first foundation to the 
West’s fiscal restlessness, it is a cer- 
tainty that for the past five years 
there have been many lean patches all 
over the rich harvest fields of the 
prairies. There have been drought, 
hail, frost, grasshoppers and all man- 
ner of pests which robbed the farm- 
ers of their reward. The inevitable 
result of that is discontent. It is 
that form of discontent which comes 
to all, and which would wear itself 
away with the sight of a better crop 
next year, except for the fact that 
just at the moment of the man’s de- 
pression, ‘along comes somebody and 
says something like this: “Poor crops, 
eh? Binder not paid for? Hard luck, 
old chap. The duty on that binder 
was sixty dollars. We'll get free 
trade and fix you up, old boy.” * 


Perhaps nobody ever used those ex-" 
act words to Mr. Farmer, but that is 
the tenor of the propaganda which 
the free trade politicians of the West 
have been dinning into the farmers’ 
ears for years. Catch him when 
crops are poor, when there is a bur- 
den: upon his back. Find him stoop- 
ing over with debt, and then whisper 
in his ear: “Just a minute, and I'll 
take that extra lift of the tariff off 
your shoulders.” Catch him at the 
right moment, and he will believe 
‘you. His is not to reason why. Does 
it matter what it does to his city 
cousin, or to the rest _of Canada? 
Does it matter whether or not you 
really lift the burden? 
promised him to do it; you have 
shown sympathy. Henceforth he is 
your faithful servant. 


That situation was merely men- 
tioned to show why it has been so 
easy for the politicians of the Farm- 
er party to get such a big hold ‘upon 
the farmer imagination. They have 
promised him things at the moment 
when he wanted sympathy. And that 
brings out the point that of the two 
foundations to the agrarian agitation, 
politics is the one which the advo- 
cates of the protective tariff must 
fear. And since politicians never go 
to sleep, figuratively, once they fill 
their heads with such rosy dreams 
as occupying the throne at Ottawa, 
it becomes all the more obvious that 
the manufacturers and industries of 
Canada can help to fulfil the Farmer 
dream of power by sitting down now 
and resting upon what they believe 
to be their laurels. 


~ Red Flag to Farmers 
Suppose J. J. Walsh, John Stirrett, 
J. R. K. Bristol and other C. M. A. 
officials did win their laurels by the 
manner in which they presented their 
claims before the Tariff Commission 
in the Western cities; of what avail 
is it? _It helped, perhaps, to convince 
the Commissioners that the general 
design of the tariff wall must not be 
altered. It gained, perhaps, a tem- 
porary respite for the industries of 
Canada, but what was the real, the 
deeper effect? It really waved a red 
flag in the face of the Farmer party. 
It did this, as well: it convinced the 
farmer organization, the officials of 
the Canadian Council of Agriculture 
and others, that Norman Lambert, 
seeretary of. the C. C. of A., also won 
his laurels by the way in which he 
pressed the great bulk of the farm- 
er claims for free trade. It did more 
than that. It rather tended to pic- 
ture Norman Lambert in a romantic 
light, to make, something 
ern hero of him. 


jthe Orient and Far 


time between now and the next gen- 


You have} 


of a West- lGenad 


So, in either case, whether the in. 
dustries won or lost their case, the 
red flag has been waved in the face 
of the new political party in the 
West, which goes under the name of 
the New Naticnal Party, and which 
was born somewhere in the hearts of 
the officials of the Canadian Council 
of Agriculture. 


Organizing Opposition 

Did the industries down the farm. 
ers before the Tariff Commission? 
Events have been the best answer. 
For. the New National Party has 
come back strong, as was shown by 
the recent action of the Canadian 
Council of Agriculture, when, at their 
regular meeting in Winnipeg, they 
decided to organize every Federa! 
riding in Canada to get ready for the 
next Dominion elections. That shows 
that they. are banking their future 
upon political action, and not upon 
hearings before commissions. Be- 
fore that meeting of the C. C. of A., 
the organization had a political ma- 
chine, but it was a disjointed affair. 
Rather, there was a separate machine 
for each province, with the wheels ro- 
tating in many directions. When it 
was found that the machines were in 
danger of grinding out different ° 
planks and different policies, there 
came the decision to form the one 
big. Dominion-wide machine whose 
duty it would be to organize Canada 
politically and to weld any of the 
severed links in the farmer political 
chain with which they are trying to 
join up the whole of the Dominion. 
That action followed‘the tour of the 
Tariff Commission. It followed the 
obvious fact which the Commission 
sessions taught—that the farmers of 
Canada were not yet unanimous in 
their views about the tariff. Officials 
are to be appointed to go out now 
and frankly try to heal up the gaps 
in the views. So, if the supporters 
of the tariff policy think the -Tariff 
Commission solved all their problems, 
all they need to do is to go to sleep 
and waken up amid new scenes. 


Leaders Are Clever 


And since all this farmer agitation, 
and this free trade talk in the West 
has politics for its real root, one can 
not pass without paying a tribute to 
the cleverness of the leaders. Nor 
should one pass without saying that 
the bulk of the agitation appears to 
be built up on misunderstanding. By 
that, one would not think of ever say- 
ing that the leaders do not under- 
stand the situation. As a matter of 
fact, they understand the tariff situ- 
ation, as well as the Western char- 
acter, quite too well for the welfare 
of the industries; but what is meant 
is that it did appear evident that the 
average farmer who appeared before 
the Tariff Commission did not have 
a grasp of the tariff situation, nor did 
he appear to understand exactly what 
free trade or tariff protection would. 
do to him. He had the patter, which 
had been furnished him, apparently 
through platform addresses or C. C. 
of A. literature. He also seemed to 
have the willingness to believe what 
he was told to believe, but it requir- 
ed only a few minutes of questioning 
before the Commission to show that 
the average farmer had been too will- 
ing to accept the theory of free trade 
without probing to the depths to sce 
what it would do for him, or even to 
see what the protective tariff actu- 
ally ‘had done to him. There were a4 
number of manufactufers who under- 
took to show how the tariff had help- 

‘Continued on page 11. 


PERSONALS 


ERNEST WOOD, who for years has 
been the provincial superintendent in 
Ontario for the Ocean Accident and 
Guarantee Corporation, Limited, is leav- 
ing t after the close 6f the year 
for California, where he wil! be associ- 
ated for three or four months with the 
Columbia Casualty Company of New 
York, a subsidiary company the “Ocean.” 


— ; 


A. A. BITTUES, managing director of 
the Gillette Safety Razor Company of 
a, has been appointed director of 

sales of the mt company for 
post is 
e and is 2 develop- 


a newly-created ‘on 
ment from the world-wide extension of 


fore 


's business. Mr. Bittues will 
ish his present official con- 
th the Cenadian company and 
be his nominal quar- 
rrite under his super- 

; » China, 
and the 
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.|appear to be any reason why the 


Information under this head is given in 
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TRETHEWEY 

Subscriber, Walkerton.—I have bought 
thares of Trethewey Silver Mine at 22 
tents and would like to know if you 
think this a fairly good speculation. 
Would you advise me to buy more at, 
say, 14 cents so as to give me a better 
average. " 

The chief handicap encountered by 
Trethewey in recent weeks has been 
the pronounced weakness of the sil- 
ver market. It is understood that 
this company is delaying shipment of 
its product until such time as the 
markets show some tendency to im- 
prove. Market sentiment is bullish 
on this stock and a price apprecia- 
tion is looked for when conditions are 
readjusted on a more favorable basis. 
Development work is now being car- 
ried on with very satisfactory re- 
sults. 


PANTAGES THEATRE 


F. M., Toronto.—Does the position of 
Pantages Theatre warrant the purchase 


Pantages Theatre has made a very 
sreditable showing of earnings during 
the _ comparatively short period in 
which it has been-operating in To- 
ronto. According to reports, earn- 
ings so far are running better than 
25 per cerit, on the common stock. 
The preferréd is at present carrying 
dividends at the rate of 7 per cent. 
In view of this company’s perform- 
ance so far the stock may be placed 
in the category of a speculation of 
the better kind. If the present rate 
of earnings is maintained there does 
not appear any reason why the com- 
mon should not be placed upon a divi- 
dend basis in the near future as well. 
The common may be _ purchased 
around $18 a share on par value of 
$25, while the market price for pre- 
ferred ranges above $80. Of course, 
there is one outstanding. objection to 
theatre stocks, and. that is they can- 
not be readily realized upon in an 


}| the Montreal 
Sarg selling as low as $4 per share. 


f, 


‘Would you 

give me some infor- 
to stock listed on 
change and known as 
Barcelona Traction. This stock is at|™ 


2 ~ 


hat is the future outlook for the com- 
gon a ‘what is the par value of this 
stock? - 


Barcelona Traction is now selling 
at the lowest point on record in sym- 
pathy with the general slump expe- 
rienced by the stock markets. This 
stock will probably appreciate when 
conditions are more favorable, but to 
what extent it is of course impossi- 
ble to say. Monthly reports indicate 
that earnings are steadily increasing 
and a ‘recent statement from the 
president was to the effect that in- 
creased revenue was expected from 
new power interests that were now 
operating. This company was incor- 
porated under the laws of the Do- 
minion of Canada, with head office 
in Toronto. It is capitalized at $30,- 
000,000 common-of par value $100 
and $12,500,000 preferred. The stock 
outstanding consists of $27,450,000 
common and $8,483,500 preférred. 
The latest financial statemefit avail- 
able, which covers operations for thé 
year 1918, shows a small increase in 
net earnings over the previous pe- 
riod. 


. Last spring when prices suddenly 
spurted from 2 to 4 cents a pound to 
8, 9, 10, 11 and on short time con- 
tracts to 17 and 18 cents a pound to 
publishers of American newspapers 
and magazines, the warning was is- 
sued by publishers that no matter 
how friendly they might feel as in- 
dividuals to the Allies, they could not 
continue to pay such prices and not 
go bankrupt, and if such prices were 
forced fof Canadian paper, American 
buyers would look to Sweden and 
Germany. 5s 

Canadian mills were with only one 
exception at this time receiving $90 
to $110 a ton for paper f.o.b. The 
same paper resold on the American 
market at $220 to $380. The reason 
for this I have told in ‘a special 
article in MacLean’s Magazine. 
Briefly, the reason was twofold: cer- 
tain speculative middlemen brokers, 
foreseeing the tyend of paper prices 
and realizing how hard hit the Cana- 
dian paper industry was by the war, 
bought up future contracts on the 


when the scarcity in paper came; 
with the Canadian mills tied up to 
contract sales at low price, the spec- 
ulators took -over the output and 
jacked up prices to the sky to the 
American buyers. In other cases, 
where the output was not so tied up 
on future contracts, it soon became 
evident that outside interests had 
bought heavily enough’ into the cap- 
ital stoék of the Canadian mills to 
prevent the Canadian price going te- 
low the extortionate levels being ex- 
acted of Amieri¢an buyers by Ameri- 
can mills. Certainly four mills out 
of six on thé Pagifie Coast are en- 
tirely controlled by American capi- 
tal. If any kick is due, it is not to 
the Canadian producer, but to the 
American middleman gouger. 

The natural reaction was predicted 
at the time and has since taken place; 
and it is a reaction not good for Can- 
adian paper mills. Where Canadian 
newspaper was costing the American 
buyer $220 to $380 a ton, German 
and Swedish paper was landed in 
New York, freight paid, at $140 a| 
ton. Results: customers lost for Can- 
ada, in some cases with such an aft- 
ermath of bad feeling on the part of 
publishers charged the short contract 


TORONTO RAILWAY 


Subscriber; Sackville—I havé twenty- 
five shares of Toronto Railway stock 
bought on April 15th, 1915, at 117. Since 
that date it has never sold higher. Ac- 
cording to the POST of the 10th inst. the 
asset value of the stock is between $70 
and $80 per share. Would you advise me 
to hold it or to exchange it for Bromp- 
ton which is paying dividends at the 
rate of 7% and selling at about the same 
price as Toronto Railway. 

Estimates of the asset value of To- 
ronto Railway when the‘deal for the 
transfer to the city of Toronto is 
completed next year vary from $70 to 
$80 and $90 per share. In the mean- 
time there appears to be little pros- 
pect of a resumption of dividend. It 
is generally conceded that Brompton 
at. present prices is a low priced 
stock and is due for an advance when 
the present pessimism in business 
and market circles is somewhat dis- 
pelled. Newsprint prices were  re- 
cently fixed at an attractive figure 
from the standpoint of: investors in 
paper securities and there does not 


present dividend of 7 per cent. should 
not be maintained. A transfer, such 
as you suggest, would, we believe, 
be to your advantage. We have re- 
ferred your enquiry to a reputable 
stock broker here, and he endorses 
this idea. Abitibi is another stock 
which you might consider in this 
connection. 


is little activity in the building 
trades, with the result that manufac- 
turers of materials find thir stocks 
accumulating. The great scarcity 
which has been a handicap through- 
out the present season is practically 
at an end. On the other hand, a re- 
vival of building on an extended 
scale is looked for, and this demand 
for materials will be reflected on 
prices. At the present time the sup- 
ply of labor is more than adequate, 
arid a reduction in production costs is 
in sight. Records show that the out- 
put of the individual workers has 
been speeded up of late, and this will 
be a material factor in reducing 
prices. With the great scarcity of 


LION TIRE 


Enquirer, Woodville—I would be great- 
ly obliged if you can give me any in- 
formation regarding the Lion Tire Com- 
pany of Toronto, 

You would be safe in advising 
your clients not to buy stock in the 
Lion Tire and Rubber Company, Ltd., 
except. as a speculation. The com- 
pany has no plant, but it is under- 
stood that work will be commenced 
on one next spring. It would in any 
event be a long time before the stock 
could safely be~put on a dividend 


output of Canadian paper mills. Then, : still hold this market if her pa- 


basis and in the meantime the share- 
holders who wish to dispose of their 
| holdings will probably find that there 


accommodation of all forme, it is 
quite improbable that pre-war prices 
will be reached, at least for some time 


“3 Paper Market to Germany?- 
The American Middleman Has Had Lion’s Share of 
.... Profits and Has Been Important Factor 

~ In R * * 


ene 
By AGNES C. LAUT, 


Prices 


highest prices that they gave orders 
shat the name “Canada” should not 
wpear in their editorial columns while 
he gouge lasted. The foreign specu- 
lators got the profits for the gouge. 
Canada got the back kick; and there 
followed a drop in the shares of the 
print paper companies on the stock 
market revealing the fact that some 
insiders were letting go to outsid- 
ers. 

The American demand for paper 
and pulp is as great as ever, but 
prices on the Canadian output will 
have to be cut, or Germany. will cap- 
ture the market. 

The only hopeful feature for Can- 
ada is that the cheap German paper 
received up to November at 7c a Ib., 
and promised in future at 6c, is so 
poor it crumples and tears on the 
heavy fast binders, and the best 
magazines and newspapers will not 
use more of it if they can get the 
Canadian paper without. being forced 
into bankruptcy by the_extortionate 
prices charged and exacted. Canada 


per can be delivered to the consumer 
at the price his mills get for it— 
$90 to $110 f.o.b. She cannot if the 
American middlemen charge $300 to 
$380 for it. At those prices, the 
small publisher must go out of busi- 
ness, or use a poorer German paper. 
And if the higher prices are charged, 
there is going to be trouble with a 
Republican Congress, for the Amer- 
ican gougers are flooding the press 
with false statements to throw the 
onus of blame on Canada. Another 
hopeful feature is the shares of the 
American companies doing this -are 
slumping on the market. Canada 
must get her case before the Ameri- 
ean public by flooding the American 
press with a true statement of facts. 


‘TARIFF UNREST REAL AND 
WIDESPREAD IN THE WEST 


Continued from page 10. 
ed the farmer, but that is a point 
which will have to be taken up later. 
Cost of Implements 

One of the disappointments of the 
commission hearings had to do with 
the failure of the Western farmers 
to substantiate their claims that the 
tariff costs them a neat bill every 
year on their machinery. At the 
opening session-at Winnipeg, figures 
were promised to prove the above 
point, but whether or not investiga- 
tion showed that the argument was 
but theory, the figures were not 
forthcoming in anything like the 
numbers anticipated: Figures . were 
presented in quantity, showing what 
the actual duty . percentages, added 
to the price of farm machinery, would 
mean, but this was not what the com- 
missioners wanted 'at all. The point 
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which appeared of importance te 
them was to know whether or not the 
the Canadian farmer is paying more 
for his machinery than is.the Ameri- 
can farmer across the line. And these — 
were the figures which were missing, 
for the most part. & 
But even though the average farm- 
er showed that he really did not know 
whether or not the tariff was hitting” 
him hard or lightly, from the financial 


standpoint, or if it was really pro- — 
tecting him in the end, the fact that — 
he found himself in ‘such a position 
publicly would not tend to make him — 
a protectionist. There can be no 
Sir Henry Drayton; 


doubt that 
chairman of the commission, handled 
such witnesses mildly, with a placat- 
ing tone of voice and with a smile 


upon his lips, and that he encouraged 


them to forward any information 
which they might get later; but, pyt 
yourself in the same position. If @ 
man showed you up in public as hay- 


ing a poor grasp of your own busi- — 


ness, would you vote for him secretly 
at the next election? 


MORE THAN JUSTIFIED 
(London “Advertiser’”) 

The further the 
hydro-electric affairs is carried, the 
tlearer stands out Premier Drury’s sa- 
‘acity in bringing it about. To a large 
majority of citizens, we think, there 
never was any question as to the neces- 
sity for the inquiry; now we doubt if 
here is anyone who considers it unjust- 


‘fied. . Piled up evidence of expat 
has shown how entirely impossible ig - 
the radial scheme of the hydro commis- ~ 


jion, One of the most resent of these 


3tatements is that cf Mr. William Tye, ~ 
a noted and: distinguished engineer of) —— 
Mr. Tye demonstrates that. ~~ 


Montreal. ; 
the lines are not necessary, that they 
sould not be made to pay, that the pro- 
vince could not ree them if they 
were constructed, e showed that the 
astimated cost of building is exception-- 
ally high, the figures for operation ab- 


normally low, and the estimated revenues _ 


tbnormally high. He pointed out that 
the proposed Toronto and Eastern sys- 


tem will operate through a district*al- 


ready served by three railways. He 
explained .that 
handle many times the quantity of busi- 
ness that could be handled by the To- 
ronto and Eastern. Could there he any 
better justification for inquiry into the 
whole hydro problem than this expert’s 
evidence that the radial project is not 
economically feasible? 


Will You Need Capital 
A Few Years Hence ? 


If you are likely to require the use of your 


investigation inte 


these railways could ve 


x 


x3 


emergency, but for those who favor 


ad the patter, which 
securities of this class we believe 


ed him, apparently 
n addresses or C. C, 
He also seemed to 
ess to believe: what 
elieve, but it requir- 
inutes of questioning 
mission to show that 
* had been too will- 
eory of free trade 
to the depths to see 
for him, or even te 
otective tariff actu- 
him. There were a 
facturers who under- 
y the tariff had help- 
fh on page 11. 
ONALS 
), who for years has 
al superintendent in 
Ocean Accident and 
ion, Limited, is leav- 
e close of the year 
ere he will be -assoei- 
our months with the 


vy Company of New 
company the “Ocegn.” 


capital in a féw years’ time, invest in bonds 
of substantia) Ontario Municipalities, matur- 
ing within, say, two to six years. ’ 
Trustees desirous of having funds available to 
advance the interest of beneficieriés-—perents 
and guardians faced with the providing of 
heavy educational expenses—for all of these, 
short term Municipal Bonds are an excep- 
tionally desirable security. 
At existing prices, these bonds yield from 
6.10% to 7% 

Write for a list. 


Wood, Gundy & Company | 


Toronto Canadian Pacific Railway Bidg. —— : 
Montreal Toronto New Eee ! 


is no market for their shares. to. come. 

The company is entering a _ field 
where competition from strong and 
efficiently conducted companies is 
yery keen and while there will always 
be a demand for tires in Canada, the 
industry is subject to periods of re- 
adjustment—such as the present— 
jthat are trying to the weaker com- 
panies. ; 


of either preferred or common stock as 
an investment or merely a speculation? 


DETROIT RAILWAY 


J. R., Ottawa.—In 1919 I put $2,000 
into Detroit Railway shares which yield 
me a little more than .08 per cent. This 
stock has gone down far below what I 
paid for it, Do you think-it will go up 
again and had I better hold my shares 
longer or sell now even at a loss? 

Detroit Railway declined as a re- 
sult of the citizens of Detroit voting 
in favor of a-civic plant in opposi- 
tion to the Detroit Railway System. 
Since then, however, the city has had 
a great deal of trouble financing its 
proposed new lines and conferences 
are being held at present with a view. 
to the company taking over what the}. 
city has been constructing and. rung | 
ning it again as a monopoly or -the 
city taking over the company’s lines 
within the city limits. In either case 
the result of the negotiations would 


sei 1p Map ag Magy 02 Let Us Handle Your 
or e com . &n 
or early in February sorte plan may| Trust Company Business 
In the City of Montreal 2 


be worked out by which the share- 

holders of the Detroit United Rail- aa cre 
This is fully organized to render ot 

: = iat t en = you * 


ways will receive two shares for one 
trust company 
#: | to hadi 
Crown ‘Trust ™ 


of stock they hold already. In any 
Our Officers would appreciate 
sogshap- | present time and the “ 


case the best information is that De- 
ORATION “A Trust Company for the Public Service’ 
y undér his super con. ie DB there is little (company assure you that this will Fe Rigen ioe ee 
> 8 _ eae ee : 


ti rice “will be enough | ‘Toit Railway Company should within 
peg chy epat of building very much|the next few months show improve- 

clude Japan, China, ‘ tna e jaoubt but that | ORE ee ee ane Te ee ee a i. es d rs 

East Indies and: the ' = . AONTR s te prial reduction price of tter than alt stock 3 : : 


Bonds Will Advance 
One reason is the passing of extreme 
speculation in commodities and 


stocks and the tendency of con-— 
servative investors to strengthen their 


Bond holdings. 
Another is the fact that the next long 


swing. in money rates will be down, 
and a lars, the next long swing 


in Bond values will be up. 


For safety and profit, buy Bonds and 
interest securities now. 


Write and we will recommend attractive 
purchases. ; 


Royal Securities | 


OIL PRODUCTION 

Enquirer, Wilcox—Are you in a posi- 
tion to give me the name of a paper deal- 
ing with oil production in the States, 
principally in Breckenridge and North- 
ern Stephens County, Texas? 

We have no record -of a publica- 
tion dealing with oil production in 
the territories. you specify. The 
Wall Street Journal, 44 Broad Street, 
New York, keeps in close touch with 
the oil developments on the other 
side, and perhaps would be able to 
supply you with definite information 
concerning the publication that might 
suit. 


Winnipeg 
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fixed- 


BUILDING MATERIAL 


J. T., Ottawa—I- would like your opin- 
ion as to the price on lum and al) 
lines of building material. Do you think 


managing director of 
y Razor Company of 
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€ parent company for 
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within a yeer, tnd do you think such ma-| mont in its market position. You are 
terial will ever come back to ‘Wpre-war getting a good dividend on it at the 
earnings of the 
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CITY OF TORONTO | 

54% Bonds | 

Maturing 1921-1930, 
TO YIELD 6.60%-6.70% 


HARRIS, F ORBES & COMPANY 


INCORPORA 
C.P.R. Building 21 St. John Street 
MONTREAL 


OTIS & CO. 


Investment Bankers 
CLEVELAND : 


United States and Foreign Government Bonds, 
Municipal and Corporation Bonds, Preferred and 
Common Stocks, Bankers’ Acceptances, Foreign 
Exchange. 


Private wire connections with the principal markets 
of the United States and Canada. 


Members of principal stock exchanges. 


New York Boston Detroit Cincinnati Columbus 
Toledo Akron Youngstown Denver Colorado Springs 


OSLER, HAMMOND & NANTON 


WINNIPEG 


Stock Brokers and Financial Agents 
Insurance (Mortgage Loans 
Real Estate 


_ When Buying Bonds, 
_ Back Up Your Judgment 
With Ours | 


Banks and financial institutions as a 
class are among the most expert buyers 


of Bonds. 


‘The average business man is not ex- 

pected to have the same knowledge of 

Bond Values, and should rely upon the 

— of an established investment 
use. 


This firm deals exclusively) in high 
grade Bonds.. Our experience in this 
field extends over thirty years. Our 
cli «ts include hundreds of financial jn- 
stitutions, and thousands of investors in 
all sections of the Country. 


No amount is too small, or problem 
too difficult to receive the same prompt, 
and courteous attention that has hall- 
marked this service for Years. 


Before You Invest, Consult Us. 


Enilius Jarvis & Co. 
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COMMISSION FOR __|22* esl! te « berorine sorta RIORDON FINANCES 
DEF AULTED TOWNS fk interests should invest a certain mae 
? jamount of money and time in clean-| Big Pyjp Concern Borrows 


OHIO SUGGESTION |, v2, ‘ts fom, Sols: ‘esc ca| $6,500,000 in Boston and 
Pee mee | cutcheon. 5 


Follow Example Adopted by| Attacks Prince Albert Affair By Resident Representative. 


B. C. in South Vancouver Another bond dealer described the MONTREAL. — The Riordon Cove 


6 

Case oo ec here ; a fe next pany, Limited, has .made arrange- 
——~ > 7 ments for the sale of first- mortgage 

? “The man who bought Prince Albert ; 
BANKERS’ OPINIONS honda ie being aaked: to pay. back to him= bonds to the amount of $6,500,000 to 
seit, self the money that he loaned to the} group of prominent New York and 
One Bond Dealer in -Toledo|city. He is asked to accept 1 per cent.,] Boston Wankers. The syndicate is 
Thinks -That Chio Bankers : yer vent. ct seman.” cesta = ed composed of Harris, Férbes & Co., E. 
Will “Knock” Canada as _ tween that rate and the rate he is en-|H- Rollins & Sons, Parkinson &. Burr, 
Result of Experience - titled to, of course, will be devoted by| Coffin & Burr, and the Royal Securi- 
the city to the creation of a fund to/ties Corporation. The securities bear 


By Staff Representative. . pay off the bonds at maturity. The case interest at 8 per cent. and mature i 
believable if it had not actu- oes See = 
TOLEDO, OHIO.—What was done | "00! De unbsjevable if it had not act™"ltwenty years. It is understood that 


at South Vancouver to relieve the| Possibly not all the comments of |}the issue will be offered in the United 
financial condition of that district the Ohio bond dealers on the situa-| States only, and with the high prem- 
should be done in other Western Can-|tion are fair to Canada, but the chief|ium on exchange will net well over 
ada towns and cities who have be-| point for Canadians to consider is that|par. This new financing, it is stated, 
come entangled financially. This is!as a result of half a dozen unfor-| will enable the company to wipe out 
the opinion expressed by a number of |tunate incidents in Canadian finance | liabilities in connection with the com- 
Ohio investment bankers. The action | the credit of the municipalities of the] pletion of the Kipawa mill, on which 
of the British Columbia government | country has been the subject of doubt} some $14,000,000 has been expended. 
in appointing a commissioner ia South | on the part of men who at one time} ‘The capitalization of the Riordon 
Vancouver with full control of the civ- | were important buyers of Canadian Company after the completion of this 
ic finances until they “were in an ab-| ponds and who are men of wide in- financing will be approximately as 
solutely sound and stable condition |fuence in their communities in the] goiows: 
is held up as an example for provin- | United States. Canada does not want Ptsuk sik hemi ; $ 6,000,000 
cial officials in other provinces where |the stain of these instances to re-|New issue bonds. ........... 500, 
defaults and near defaults nave oc-| main and steps should be taken to|ist pref. stock 8% 
ge tes : have them cleaned up at once and ~ Sousa a 1% 
vy ee ikke cae, cree where they bab ner ee — Th: bonds are being offered in the 
: Processes of financial rehabianon | United States at 99, to yield 8.10 per 
a wise policy for the provinces to| thould be speeded up. But more es- [> eee : 
give direct financial assistance to mu-/ sential still is that the necessary re- cent. pS Nea 
nicipalities in difficulties. The con-| strictions, legal and otherwise, should 
tention is advanced that the million 7 cleiaa rat municipal borrowings HALIFAX DEALERS 
dollars or so that might be spent in|/t) insure that Canada shall never ‘BUY $525,000 MORE 
this way would return vast dividends in «perience a default or any- ; ahaa iN ie 
in placing Canadian municipal credit thing siocoushinds a default. . Money Will Cost Municipality 
back where it was before the war and) TH 4d Ohi About 6.75 Per 
leading to higher prices for future salen tx rebtion ta detaniee cr Weeks Cent. 
bond issues. -lern Canadian municipalities, THE : (i-_”™—_—“-_ 
a “iow FINANCIAL POST realizes, of course, By Resident Representative. 
A Mavs, Moderate View that there are phases of the question 
Other bond dealers here, how-|i3+ would not be brought out by the _HALIFAX.—The brokers of this 
ever, hesitate to approve of this sug-|Ohio bankers. Opinions of a number of | City have come to the rescue of the 
gestion. They know ihat Canadian | Canadian bond dealers will be published| municipality by agreeing to advance 
‘opinion wuld be aimos: unanimous |®¢xt week. the sum of $525,000 required for 
sewer and water extension payments 


against direct financial sid by the fed- 
= MANY BIDS FOR BONDS on the past season’s work. The bonds 


eral or pr.vinc.a!l gover”ments to the 

municipa:ities, as establishing a pre-| OF TOWN OF OAKVILLE |are to run for ten years at 6 per cent. 
cedert that might develoo into an —_————_ “ Jand the price at which they are to be 
unsatisfactory principie. Those wh. | $111,000 Sold at 6.70 Rate to|sold, 96.365, will yield the investor 
hold the tnore moderate view suggest Wood, Gundy & Co.— 6% per cent. Ald. Murphy was the 
not finaacal assistance te the towns The Tenders only alderman who objected, urging 
or cities, but ¢'d by the previnces in _- .._ |that the city’s requirements ‘were in 
other forms; such az the appointmen{ There were a number of good bids/reality $930,000. He said he did not 
of experienced municipal financiers in}for the Town of Oakville’s issue of|believe in a piecemeal policy and that 
each town in difficulties with full au-| $110,000 of twenty-instalment 6% per) the city should not set a price on its 
thority to take the necessary steps to|cent. bonds, which were sold this| securities, as it was_ doing, without 
relieve the. difficulties; the establish- | week. testing the market by public and open 
ment of central bureaus with author-| The issue went to Wood, Gundy &/tenders. Ald. Whitman, the chairman 
ity to prevent the issue of bonds ex-|Co. on a 6.70 basis, the price paid be- of the finance committee, said the city 
lcept for essential projects, or where |ing 98.27. The money is being divid-|had-not strained its credit at the bank 
such bureaus exist at present thejed among schools, buildings, high-|during the year and that all loans had 
vesting in them of suilicient power |ways and water works, been made on taxes due. The gross 
to prevent unnecessary bond issues.| Tenders were as follows: debt had increased about one-third 
They suggest that each province | Wood, Gundy & Co. ......... «+--+. 27!\ during the twelve months and was 


should have a department of munici- |}. not anderson & Go. ... .., 96.98|20W $9,831,000. ~~ city weal be 
pal affairs equipped with 2xpert|Turner, Spragge & Co. .. 88 | paying 6.72 on the propose oan 
financial accountants, auditors, en-|United Financial Corporation ..* 96.31]/which was better than the best offer 


gineers, etc., whose services would_be a pests & = ak tek Sod Bet OL of Soin tak a eee ado 
available for municipalities too smail}R’ ¢) Matthews & Co. ers believe that they will have plac 
ei Aaa S tle whole of this loan by the middle 


to afford men of first calibre in mu- —_—- saa 
nicipal affairs. “TECK” SELLS $15,000 of next January.* 


Affects Canada in Other Ways - ae ro siteirtiihte Sessa loines 
Another angle to the effect the de- Teck Township has sold $15,000 of HYDRO BOND ISSUE 


s to Hamilton B. Wills, of 
faults in Western Canada Have had seat ge sabe Facog aaah of 6 bie OF WINNIPEG SOLD. 
in the United States was provided by | °° . - ee 


: ak ad cent. 15-instalment bonds, and at the} y,-)). ‘ 
Se aes wi price received by the township the net Million Dollars of Debentures 


cost of the funds was 7% per cent. Sold to Two Toronto 
“People to whom we sold these bonds ( ; Houses 

were the bankers df this state and the| The issue was negotiated by another f 

larger financial institutions. These|bond house earlier in the year but it 

bankers are the most influential men in transpired that the provincial guaran- 


ates , is | 
A nt ate, he Shae bnpertant tee that had been expected was not 


‘ 





A million dollars of hydro-electric 
bonds of the city of Winnipeg were 


dis i ie 
brethren on many matters. Those|given and the deal was not completed. . posed of this week by tender to To 
Sh dhe ek dae emake oboe | Br etree ronto investment houses, A. E. Ames 


diah municipal bonds that have not been PRINCE RUPERT SALE & Co. and the Dominion Securities 
paid promptly are going to have a dis- oe as Corporation. The bonds run for a 
tinetly unfavorable opinion concerning) prince Rupert, B. C., has disposed|term of 29% years and bear 6 per 


“ty pts Cale kee seovant Clie of $150,000 of school bonds to Spitz-|cent. interest and the price paid was 


farmers from emigrating to~ Canada,}er, Rorick and Company of Toledo, | 91.33, or a rate of 6.67 per cent. 
and Ohio industries from establishing| Qhjio, An option was taken by that} The list of tenders received was as 


atau aresTap forth’ "he" ponte frm on the isue some time ago and [follows 
are so poor they can’t pay their debts.’| has now been exercised. Ar Duied ke Cu: dnd Dee 
It doesn’t make much difference to Can-/ Spitzer, Rorick and Company have| Securities Corporation 
ada ‘whether their temarks are ‘Fue 9F|4y option on an additional $180,000 |R,C; Matthews & Co, k. 4; Ty 
Rastie retarded.” of Prince Rupert bonds, which ex-| 5n4 National City Ca. ms 
This banker pointed out that Can- pires May 1 next. Wood, Gundy & Co. 
, . Aemilius Jarvis & Co. 


$$ $$ $$ os: anes & a N. oa 
ona o., an anadian De- 
BOND MOVEMENTS OF THE WEEK jonsid & Co. and 
Week Ending _ Royal Securities Corporation ... .87.95 


Int. Due Latest Prices Dec. 21 


~ Bonds Year . Yield Ask Bid High Low ; Sales N.B. POWER Co. WILL 
Asbestos 1948 .70T 97% -76 ° 77. 1,000 
Cen Gomen a ae ee 1oeo | SELL BONDS IN STATES 
Cedar Rapids” f 1958 .. ST .8T% 86% 6,100 
om. Iron F 1929 as 75 be J . sys 
Dom. Textile “B” . 1925 90% 90% 90% 1500 | Offering of Securities For Plant 
Dom. Textile. “C” 1925 9% 9% .. 6,500 Replacements to be 
Dom. Textile “D” 5 6: 1925 90% 90% .. 600 Made 
Montreal, Dec., ’22 1922 106% 102 2,300 
Montres!l, May, ’23 ...... - 6 1923 
Montreal, Sept., 23 .... 1923 
Montreal Power , 1932 


Price Bros. 
ee Wea eee ak 


s a 
© & to bo: -3 D0 
SSounas 


106 106 101 3,200 
oy 100 ST. JOHN.—In Janpary, the New 
9,000 {Brunswick Power Company will in- 

me a crease its present bonded indebted- 

4000 {ness of $1,750,000 by the issue of 

8,500 | $132,000 first mortgage bonds, due 

; 1937, at 5 per cent., interest and prin- 


cipal payable in New York funds. 


With the company’s rate basé fixed 
at 8 per cent. on $3,100,000 it is point- 


Nowe wo~r 
MAAASAASUNO 


Sher.-Williams 
War Loan (1925) 


PAIPAMNAARAOHONAM Ho HHH 
Sasssagxs S38} 


oe 
ao 


ed out thatthe possible earnings ‘of | 


High Grade 


- Quebec Municipal 
Industrial Bonds 


French Government 
Issues 


L. G. Beaubien & Co. 


Members Mentreal Stock Exchange 
' 50 Notre Dame St. West, Montreal 
Branch Offices: 


Paris Quebec Three Rivers 


L. M. Green & Co. 


Members Toronto Stock Exchange 


INVESTMENT 
SECURITIES 


Union Bank Bldg., Toronto 


Phone A. 743-744 


McDonagh, Somers & Co. 


Government and Municipal Bonds 
Dominion Bank Bidg. 
TORONTO 
Canada 


We Buy 
and Sell 


VICTORY 
BONDS 


AT 


Current Prices 


W. L. M'KINNON & Co. 


VERNMENT AND MUNICIPAL BONDS 
McKinnon Bidg. - TORONTO 


Telephone Adel. 3870 
. L. Me KINNON DEAN H. PETTES 


City of Montreal 
Registered Stock 


For investors in the Pro- 
vince of Quebec this is 
t 


probably the 

security available. 
It is a Trustee Invest- 
maturity with a yield of 


6.40%, 


Write for fall particulars 


We own and offer 


Interest 


fifty thousand 
vince, to be da 
of six per cen 
January and 1s 


Montreal in St. 
Bank of Monty 
~ Holder. 


Debentures 
attached, and 


Debentures 


chaser of the 


Tenderers 
tures payable 
payable in Ca 





Bldg., Toronto 


A. 743-744 


Somers & Co. 


nd Municipal Bonds 
n Bank Bidg. 
RONTO 

da 


f Montreal 
ared Stock | 


tors in the Pro- 
Quebec this is 
the strongest 

available. 


Trustee Invest- 
ombining 
with a yield of 


40% 


full particulars 


“CANADA AS A FIELD 
' FOR INVESTMENT” — 


We have prepared a booklet, under 
the above title, and would appreci- 
ate an opportunity of mailing a copy 
to those interested. 


CANADIAN DEBENTURES CORPORATION 


Dealing exclusively in Canadian Government, 
Manicipal and Corporation Bonds 


36 KING STREET EAST: .- _. TORONTO 


We own and offer 


Penmans Limited 1st Mortgage Bonds 


Due ist November, 1926, 
Interest payable Ist May and ist November 


| PRICE: At Market’ 


YIELDING OVER 7% 


UNITED FINANCIAL CORPORATION, LIMITED 


14 KING STREET EAST, TORONTO - 


Montreal Ottawa London, Eng 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 
Members 
Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET TORONTO 


We consider this an opportune time to invest 


funds in conservative, safe, high-yielding 
securities. 


Write or telephone us for particulars 
of such investments, which we can offer 
to yield an interest return of from 
8 to 10%. 


T. Ss. G. PEPLER & CO. 


INVESTMENT BROKERS 
106 Bay St. TORONTO 


SALE 
Province of New Brunswick Debentures 
$1,750,000 Fifteen Year Six Per Cent. 


Sealed Tenders endorsed “Tenders for P'revincé of New Bruns- 
_wick Debentures,” addressed to the undersigned, will be received 
for the purchase of $1,750,000.00 (one million seven hundred and 
fifty thousand dollars) fifteen year Debentures of the above Pro- 


vince, to be dated January Ist, 1921, bearing interest at the rate 
of six per centum per annum, payable half-yearly on the Ist ot 
January and ist of July. 

Principal and Interest payable in Gold at the office of the Pro- 
vincial Secretary-Treasurer, Fredericton, N.B., or at the Bank of 
Montreal in St. John, Montreal or Toronto, or at the Agency of the 


Bere of Montreal in the City of New York, at the option of the — 
older. 


Debentures to be in the denomination of $1,000 with coupons 
attached, and may be registered as to principal only. 


Debentures will be issued as follows: 


1000 Debent bered J1 to SES 
000. een $1,000,000 for Electric Power 


Jl 
750 Debent bered Ki t development. 
K750- ee . 750,000 for Federally Aided 
Permanent Roads 


$1,750,000 


Full payment for Debentures with accrued interest to date of 
payment te be made at the Bank of Montreal, Fredericton, on de- 
livery of Interim Securities at said Bank. Interim Securities to 
be exchanged for definite debentures on completion, by the Pur- 
chaser of the Issue. ie ; 

Tenderers are requested to submit two bids—one for Deben- 
tures payable in Canada and New York, and one for Debentures 
payable in Canada only. 

Tenders to be delivered to the undersigned not later than>3 
o’clock P.M. on 30th December, 1920. Tenders must be for the 
whole amount offered, and must be accompanied by marked 
cheque for $10,000 to be applied in the case of the successful Ten- 
derer in payment for the Debentures. @ 


All bids must be made in Fredericton Funds. 


- The Right is reserved to any or all Tenders. Tenders 
coukatedagy conditions at above will not be considered. 


ree ‘of New ; 
"Box 540, FREDERICTON, N.B. 


BIG WATER WORKS 


last year were $10,902,547, and the 
amount outstanding December 1, 
1920, was $6,548,733. 

Business tax collections this year 
aggregated $421,093 out of levies of 


SYSTEM PLANNED 
IN SASKATCHEW $431,915, or 97.50 per cent. The per- 
Se oe ed centage paid to November 30, 1919, 


Debentures to Amount of] was 95.74 per cent. 
$5,700,000 Would Have 


To Be Issued 
Has $1,750,000 of Its Bonds on Sale 


MOOSE JAW-REGINA Now 


Districts Now Have Inadequate 
- Water Supply — Ultimate 
Cest Would Be About 
$8,000,000 


, 


N. B. ASKS TENDERS 


New Brunswick is calling for ten- 
ders for $1,750,000 of bonds; $1,000,- 
000 of this flotation will be expended 
by the province in the development 
of the Musquash Falls power, near 

It is recommended by the Saskat-|the city of St. John. This power will 
chewan water supply commission that} be sold to the municipality for distri- 
the scheme for the diversion of water] bution; $750,000 is for the purpose of 
from the South Saskatchewan river} Paying sixty: per cent. of the cost 
for use in the Moose, Jaw-Regina dis-]0f building permanent roads now be- 
trict be gone ahead with. It is point-|ing built in accordance with federal 
ed out that while it will not provide] government specifications. Good roads 
cheap water it is the only solution of fare good assets and provision is made 
the problem of obtaining a satisfac-]by statute for the payment of inter- 
tory water supply for the district.]est amd sinking fund in respect to the 
The commission recommends that leg-|issue. The population is 351,900, as 
islation be secured incorporating the} per 1911.census. The net debt of the 
water district. province is $14,439,985, including the 

The system recommended by the] Present issue, or $41.00 per head of 
commission will provide for 12,000,000 | Population. 
imperial gallons per day with an ad- 
ditional 6,000,000 gallons available 
for periods of excessive drought cov- 
ering two or three months of each TENDERS WANTED 


year. Dec. 29, Kenora.—$82,319.38, 6% and 

The cost of the preliminary instal-]7%, 10, 15, 20 and 85-year, various de- 
lation necessary to give the district eee a J. Hooper, Clerk and 
the water it requires at present is] 9° °? enora. (See announce- 


: ment elsewhere on this page.) 
estimated to be $5,700,000. As-popu-| pec, 30, New Brunswick.—$1,750,000, 


lation grows and consumption in-j15-year 6% debentures. - Provincial 
creases further expenditures for ad ‘freasuret, Box 540, Fredericton. (See 
ditions to the system amounting to Ieee Ae ee eee due te 
$1,300,000 or $7,000,000 in all when 30-year ‘waterworks debentures. J. H. 
the system is complete in eight or ten} Richardson, Township Treasurer, West 
years, will be required. Hill, Ont. (See announcement else- 


where on this page), 
Meeting the Cost Dec. 27, Vienville, Que—$25,000, 6%, 


To meet the cost of construction it]!0-year- J. Ruel, Secretary. 
is proposed to issue debentures on the BY-LAWS TO BE VOTED ON 
security of the district, and to meet} Jan. 1, Scarboro’.—$25,000, for purpose 
the annual charges.for interest and of establishing a township cemetery. 
sinking fund for the debentures to fix] ,2°% 1 Mimico.— $14,000, for the pur- 


x chase of a town park. 
rates high enough to insure that the] 5... 1, Hamilton.—$6,114,600, for mun- 


revenue from the sale of water willlicipal gas plant; $500,000 for Isolation 
be sufficient in addition to cost of|hospital; $300,000 for nurses’ home; 
construction to cover all costs for}%500,000 addition to Mount Hamilton 


;: ‘ . Hospital; $200,000 for completion of 
operation, maintenance and deprecia- 


, ’ Mountain roadway scheme. 
tion, Branch systems will be self-] Jan. 1, Toronto.—$200,000 for the erec- 


supporting in the same way, but addi-[tion of athletic stadiums; $500,000 for 
tional assessments over systems will|motor buses. 
be necessary where the cost of dis- Jan., Richmond Hill.—$95,000 for mun- 


: : & ‘ icipal water system. 
tribution is found high. Jan., North Walsinghaamn Tp. —$5,000 


The water district is divided into]f°r 2 municipal hall at Langton. 


oS ae “8 he t¢ Jan., Sarnia.— $59,000 for new water 
five divisions’ consisting of the two} mains: $35,000 for removal of old water- 


cities and three divisions for the rural | works. 
districts including towns and villages.| Jan., Vancouver.—$251,000 for school 


purposes. 2 
Have Administrative Board > Jan., a. Thawte. — $233,050, 20-yr. de- 
: * 's entures for the erection of a concrete 
The undertaking is to be adminis- dun dedean Mettio Cenk: { 
tered by an Administrative Board} Jan., Brar+ford.—$185,000 for addition 


consisting of three members eletted|to the Collegiate Institute; $125,000 for 


from each of the cities, one from each erection of school; $174,000-for exten- 
’ 


eke sion to waterworks system. 
of the rural divisions, two members} Jan. 3, Midland.—$100@00 for the eréc- 


appointed by the Canadian Pacific|tion of a new town hall. 

Railway and, the Canadian Nationel| Jon, 1 Goch fieree. teat unt. 
Railways and the general Reel ts between the ecitv and Hydro-Electric 
making twelve in ajl. The chairman] power Commission and the Guelph Rad- 
and vice-chairman of the Administra-| ial eee a for improvements 
. : T . 

tive Board with the general manager|#oyal City Fa 


: gt Jan., Forest, Ont.—$70,000 for pur- 
form an executive commission respon-| hase of a water system. 


sible to the board for the management Jan. 3, See. —$40,000 for addition 
of the undertaking. The Administra-|to public school, 

. Jan. 3, Vill f M .— $15,000 
tive Board has corporate powers and dt cuiatbaction s¥ aleetris Heht eee 
its members are elected for terms of] Jan. 3, Avonmore, Ont.—I9,000 for 

. Hydro-Electric plant. f 
nee Jan. 1, Ottawa.—$60,000 for a muni- 
It is contemplated that preliminary} cipal quarry; $60,000 for a central fire 
construction may be completed by the] station. 2) i 
fall of 1923 or 1924 at the latest and|_,Jan~ Penticton, BC. $i.000 for com 
that water will be available for the 


7 > DEBENTURE NOTES 
Mooge Jaw district — es before Windsor.—-Debentures to the amount 
the completion of this preliminary of $234,500 have been authorized by the 


work, , council, 
; Brockville-—The council has autho- 
The plan submitted by the com-|,izeq an issue of debentures to the 
mission is, of course, subject to the amount of $148,964 to cover the cost of 
approval of the people affected, pur-| Paving work. 
suant to previous legislation passed s ASKATCHEW AN i 
at the 1919-20 session of the legisla- The following is a list of authoriss- 


ture. tions granted by the local Government 

a Board from December Ist to 4th, 1920. 

School Districts.—Scotsguard, $2800; 

Rural Telephones—Dafoe Copeland, 

$2,400; Reford, Bitte Nr $8,000; 

i Better E ien in | Victor, $1,000; East End, 500; Elbow 
ects Genta In Sicaa ee ke etabae, Prairie Lea, $5,000. 

The following is a list of debentures 

reéperted sold from December ist to 4th, 


WINNIPEG.—City tax department | 1920: 


0:— 
indi Districts—Tribune, $6500; 10- 
reports indicate that 53.31 per cent. Bly Nae ie’ 8006. 6 


of the realty taxes collectable this |..." g%; Glen Eden, $4500, 15-yrs., 8%; 
year were received up to November |Sand Greek, $3000, 10-yrs., 3%, Water- 
30 as compared with 29.51 per cent,|man-Waterbury Mfg. oa aetine, sore" 
received to November 30, 1919.- 7 es eee eal ee , 


The taxes and arrears collectabl Telephones.—Long Creek, $250, 
i greg -yrs., 8%, Regina Public School Sink- 
ten oe ned, ERT DS tg og Pilger, $21,300, 15-yrs., 8%; 
ducting the: collections of $5,641,026 Gregherd, $5,000, 15-yrs., 8%, W. L. Me- 
and discounts of $32,341, the amount | Kinnon & Co, Regina; Arlington, $1060, 
omtatag peer en ere Hisdeed, $800, “4-yrts., 8% Dr. J. L. Mil- 


Chicago. $2,900, 15-yrs., 
Total taxes and arrears collectable a: J. Burnett, Regina. 


Money By-Laws 


COLLECTIONS BETTER 


Place Sold to Rate. 
Halifax . 6 % 
Oakville 6%% 
Winnipeg ~ A. A Co... ve 


\Dom._ Securities Corporation 
_ Township of Peck Hamilton B. Wills 6 % 
‘Prince. Up $ -Ronrick, ls 


oe 


FINANCE 


LONDON’S SCHEME 
OF BOND SELLING 
VERY SUCCESSFUL 


City Treasurer Bell Has Dis- 
posed of $400,000 Locally 
‘This Year 


INTERIM RECEIPTS 


When Debentures Are Not 
Available Banks Borrow 
From Would-be Pur- 
chasers Anyway 


Resulting in the sale of $400,000 
debentures since its inception in Lon- 
don, Ont., a year ago & new plan of 
disposing of city securities is regard- 
ed as a distinct success by both City 
Treasurer James S. Bell and members 
of the city council. 

Under the new arrangement city 
debentures are sold directly to the 
citizens instead of finding their way 
to the public through bond houses. 
When authorized debentures are not 
available, but are expected within a 
short time, the city treasurer accepts 
money for which he issues a receipt. 
This is used for current expenses, 
reducing the amount of short term 
loans which it is necessary to make 
from _the banks each year until mu- 
nicipal taxes have been collected. As 
soon as a debenture issue is author- 
ized the money 4s applied to its ac- 
count, the interim receipts are called 
in and the bonds are issued in their 
places. Interest is paid on the money 
from the moment it is accepted by the 
city. This policy has the effect of 
keeping the market for city deben- 
tures always open. —- 


No Sales Are Last 


When the plan of selling debentures 


over the counter of the treasurer’s 
office was adopted it was found that 
many sales were being lost because 
debentures were not always available. 
Citizens who came with a few hun- 


dred dollars to invest would-be told 
to return in a few weeks when it was 
expected that bond issues would have 
been authorized. Most of these pros- 
pective investors, however, did not 
wish to have their money lying idle. 
They accordingly went elsewhere and 
invested in other securities. 

In the opinion of thewity treasurer 
this was needless loss. Debentures to 
finance public improvéments are al- 
ways certain to be issued each year. 


In many cases the work is under way, 


but the bonds cannot be sold until it 
has been completed, although it is cer- 
tain that they will be issued before 
the end of the year. The city treas- 
urer saw no reason why money could 
not be accepted for these prospective 
bond issues. He tried out the plan 
and found that it was highly success- 
ful. 

That was a year ago. Since Janu- 
ary 1 of the present year, $100,000 of 
debentures to finance a new. reservoir; 
$85,000 for extension of the water sys- 


tem and $80,000 for the extension of 


the electrical system, were sold in 
this manner. i 


Bankers Trust Co., New York, states 
that statistics indicate that Great Bri- 
tain will probably have a favorable 


trade balance in 1920 exceeding prelim- 


inary estimate of £180,000,000 made by 
British Board of Trade, 


TENDERS wilt be received by the 
undersigned up to and including the 
Sixth day of January, one thousand 


nine hundred and twenty-one, for the 


purchase of One hundred and thirty 
thousand DoNars ($130,000.00) Town- 
ship of Scarborough debentures. : 


The debentures are issued for water- 
works purposes and are payable at the 
Dominion Bank, Market Branch, Tor- 
onte, in equal annual instalments of 
principal and interest during thirty 
years, commencing December i5th, 
1921, and bear interest at seven per 
cent, per annum (coupons) ‘payable 
yearly, 


‘The By-laws and debentures may 
be seen at the Dominion Bank, Market 
Branch. 


No tender necessarily accepted. 
Address tenders to J. H. Richard- 


son, Township Treasurer, West Hill, 
Ont. 


December 16th,.1920. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Term. _ Amount. Price. Basis. 
$ 525,000 94.36 6.72 
. 20 inst. 110,000 6.70 


29% yrs 1,000,000 6.67 
15 inst. 1 ie get 


eh ener 


“10 yrs. 


20 yrs. 


Royal Bank Bidg. - 


Your Christmas Bonus 
To Faithful Employees 
2 oat Sea errata 


number of your executives.in the 
form of @ Ohristmes bonue, 


We would consider it @ privé 
lege to consult with you in thig 
regard, ee 


10-12 King Street East 
TORONTO 


We Offer 


Province of 
Quebec 


6% 5-year Bonds 
Maturing 1st June,’ 1926 


Principal and semi-annual in- 
terest payable at Montreal, . 
Quebec and Toronto. 
Denominations: $500 and 
31,000 
agen: 


PRICE: Par (100) and 
Accrued Interest 
Preswichui da aca 


me 
Beausoleil, Limited 


INVESTMENT BANKERS 
112 St. James St., Montreal. 


Tel. Main 1415 


Buy Securities 


Payable in American 
Funds, Now 


The high rate of exchange and 
the extreme likelihood of its 


continuance for some time to 
come makes securities pay- 
able in American funds de- 
cidedly attractive, as the re- 


turn is increased by the rate 
of exchange. 


We are offering the 7% Bonds 
of a sound Canadian indus- 
try, with both principal and 
interest payable in Ameri- 
can funds, and carrying a 


50% Bonus of Com 
Stock. —s 


Investors with funds available 
would be wise in investigat- 


ing this opportunity. 


Rictanoson SHEPPARD & THORBURN 


2-2 « LIMITED. 


INVESTMENT SECURITIES ~ 


Terento ; 


NAP. G. KIROUAC | 
BOND DEALER 


DEBENTURES 


Sealed Tenders will received 
_otinnse ~ 3,44 Noon Wadnecday the. 0th ag” 
Totalling $82,819.38 -" “owins 


Bylaw Nos. 156 and [7 Utility | 
a annual instalments, 
payable ist Aug, 1938.....2% eeeweeons oo 
de ote eal ae 
Maturing 30th’ June. a ( 
Bviow Se o2e “Fade Detwotams.» Tear = 
fi tae ae Se 
1953 +e C80 Fete eee et en tel.sr 


Bylaw No. 77 
weeee {sents 5 





Group ee Is a Dian ‘Beisdess 


tas taseel:idedinis. ia: Wetedh’' ot. Wes tectdinin tan sind a 


less than s decade in the United States, and the astonishing 
progress it has registered in the few months of its existence in 
Canada, show that it meets a large and active want.. 


Have you no labor problem similar to those it is 0 success-- 
fully meeting for other concerns? 


¢ Discuss it with the 


Sun Life sabsadee 
Company Of Canada 


UNION CASUALTY 
| Canada’s Zenith Company 


Authorized Capital - $500,000.00 
WINNIPEG, MANITOBA 


Underwriting 
FIRE AND MARINE 


Automobile - Plate Glass - Live Stock 
Health and Accident Surety and Bonding 


BRITISH COLONIAL 
FIRE INSURANCE COMPANY 


MONTREAL 
Canadian—Strong—Progressive 


General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


The Independent Order of 


Foresters 
Policies issued by the Society are 
tre romeen of rer anlly Benefits 
Paid 
66 Million 


Furnishes 
a Complete 
System of 


Insurance 


E 
CANADA NATIONAL. FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN, 


A Canadian Company Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST: W: —W. H. George, Superintendent of Agencies 


OUR GOLDEN JUBILEE 


INSURING THE MOTIVE POWER 


of business insurance is to insure-the ‘‘brains’”’ of an organization. Know- 
Hy BS etenteireien ay. 


race Sele eee. 


oor reores rpresstelten He pitt be 


THE MUTIIAL LIFE ASSURANCE COMPANY OF CANADA. WATERLOO, ONTARIO 
HUME CRONYN, M.P., President - = - ~ CHARLES RUBY, General Manager 


INVEST YOUR SAVINGS 


In a 5% DEBENTURE of 
The Great West Permanent Loan Co. 


SECURITY 


ear Capital Peer eeeeeeeeeeeerees eeee 12,578.81 
eeeeeeteee tees SCHORR Ee eMEDBeeeeesee ba ret 
7,086,605 54 


54% 
Interest 
Return 


HEAD OFFICE, WINNIPEG 


Branches: Toronto Regina Calgary Edmontcn 
Vontneber Victoria Edinburgh, Scotland | 


ee 


Siignding caus 


STR COLG PHONES 


THE OVER-RIDING ING 
~ COMMISSION THE - 
POINT AT ISSUE 


Unanimity Lacking in Gov- 
ernment’s Plan for Regu- 
lating Fire Commis- 
sions 


- AGENT’S POSITION 


Central Agent. Stands Up for 
Overriding Commission—No 
Compromise Reached at 


Meeting 


Sentiment among the insurance men 
of the province is divided in connec- 
tion with the proposals of the De- 
partment of Insurance to regulate 
and reduce the rates of commissions 
now payable to general agencies and 
local agents by the fire insurance 
companies. At the meeting of rep- 
resentatives of the fire companies 
with the Department of Insurance at 
the Parliament buildings last week, 
those who were representing the com- 
panies which have adopted the branch 
office system with local agents rather 
than the general agent expressed 
their approval of the government 
plans. The balance of the 150 dele- 
gates, while agreeing with the pro- 
posal which was generally approved 
by the meeting that the commissions 
to the local agents be limited to 15 
and 20 per cent, according to the 
class of risk, would not agree to. ac- 
cept any-such rate on behalf of. the 
general agents. The overriding com- 
mission was the point at issue, and 
at the close of the meeting’ no agree- 
ment or compromise was arranged 
in connection with this matter so 
the provincial legislature will pre- 
ably take action in this regard at the 
next session. 

V. Evan Gray, superintendent of 
insurance, in his cireular letter to 
the fire companies calling the meet- 
ing, pointed out that following the 
publication of Mr. Justice Masten’s 
report, the insurance companies had 
taken no action in the matter of re- 
ducing premiums and the cost of fire 
insurance. It was the hope of the 
department that at the meeting some 
amicable arrangement could be reach- 
ed satisfactory to all parties con- 
cerned, but as the.companies which 
employ the chief agency system 
would not agree to reducing commis- 
sions of special agents on par with 
those paid to the sub or local agents 
nothing definite was accomplished. 


Rate to Sub-Agent Reduced 

Under the system that has pre- 
vailed up to the present the ‘chief or 
central agency has received a com- 
mission ranging about 25 per cent. on 
all insurance placed.- To local agents 
who ' were. employed by the chief 
agents the rate of commission was 
somewhat less, the central agent 
making provision for a reserve Yor 
himself. Formerly commissions to 
local agents averaged slightly more 
than 18 per cerit., but under the scale 
of commissions approved by the 
meeting the average is about 16 per- 
cent. 

Under the proposal of the depart- 
ment, which calls for the establish- 
ment of definite rates of commission 
for all agents, the overriding com- 
mission now received by special 
agents would be limited or eliminated 
entirely. This would practically force 
these companies to adopt the branch 
office system, for if the chief agent 
was not allowed any commission on 
business written by his own local 
agent then he could not carry busi- 
ness at a profit. At the meeting the 
special agents contended for an ad- 
ditional 7% per cent. in the form of 
an overriding commission, but this 
was not in line with the plan the 
department has in mind. 

It is pointed out that general agen- 
cies now operating in Toronto could 
be converted with little difficulty and 
established as branch offices of vari- 
ous companies. Under this system 
instead of depending wholly upon 
commissions for income the officers 
would have a stated salary, in addi- 
tion to a nominal commission on all 
business .transacted through the of- 
fice. The cost, it is contended in some 
quarters would be little, if any, high- 
er than under the present system. 


Sun Life’s Salary Bonus 
At a regular meeting of the Board 
of Directors of the Sun Life Assur- 
ance Company of Canada, at which T. 
B. Macaulay presided, it was decided 
to. grant every member of the com- 


“AGRICU LTURAL INSURANCE 


Declares Cash Dividend of 8%—First 
Co-operative Company 
' By Resident Representative. 


REGINA.—A cash dividend of 8 
per cent. was declared at the first an- 
nual meeting of the Agricultural In- 
surance Co. This company is unique 
in many ways. It is the first co-op- 
erative insurance company to be or- 
ganized in the world. Every share- 
holder must be a farmer and the pol- 
icy of the company is to invest all 
its money within the province. Busi- 
ness during the year wag carried on 
in both hail and fire insurance. Hon. 
C. A. Dunning, provincial treasurer, 
and W. J. Orchard, president of the 
farmers’ political association in Sas- 
katchewan, are among the-officers of 
the company. 


GIVES STIMULUS TO 
HOME OWNERSHIP 


Federal Housing Scheme Has 
Effect of Improving Stan- 
dards of Construction 


Discussing the Federal Housing 
scheme introduced two -years ago, 
under which arrangements were 
made for the loaning of some $25,- 
000,000 to the various provinces of 
the Dominion to be used in connec- 
tion with provincial housing schemes, 
Thomas Adams, Town Planning Com- 
missioner, observes that the number 
of houses that could be erected with 
aid of the government money would 
be comparatively small. Ever if the 
whole of the $25,000,000 were used it 
would not build more than 5,000 or 
6,000 houses, whereas this country 
could probably do with 100,000 
houses to meet the demand of the 
next few years. 

The Canadian housing schenie, he 
adds, was not designed to deal with 
the problem of meeting the whole of 
the need for small dwellings or for 
providing houses that would displace 
the slum. It was intended mereiy 
to make up the shortage of dwell- 
ings caused by the war. It was not 
in the number of houses erected by 
means of the loan that would prove 
its chief claim to success. That 
claim would .rest on the leadership 
it provides to other forms of pub- 
lic and private enterprises in build- 
ing the right kind of houses, and in 
adopting the proper standards of de- 
sign in construction. Mr. Adams 
adds: 

The Canadian housing project was 
carefully prepared to give every en- 
couragement to home owning. It has 
sought to help, rather than restrict, pri- 
vate enterprise and’ ig based on sound 
economic principles. One of the advan- 
tages of the Government scheme is that 
it is having the effect of causing builders 
to improve the standard of construction 
and the designs of their dwellings. Side 
by side with that progress private 
builders are busy erecting and convert- 
ing houses, and although rents are still 
high there appears to be a gradual ap- 
proach towards a more amply supply of 
dwellings which will have the effect of 
restricting rents in the best way. 

Were the United States to assist 
housing to the same degree that Can- 


ada has done; taking imto account }. 


the larger population, the greater 
number of cities, the capacity to pro- 
vide the money at a small rate of 
interest and other circumstances, she 
would have to provide a loan of at 
least half a billion dollars. 


CONSTRUCTION CONTRACTS 


November Figures Reach Total of 
$15,399,200—West Active 


There.was a falling off in value of 
the construction contracts awarded in 
all the cities, towns and villages of 
the Dominion for the month of No- 
vember from the returns for October, 
according to MacLean Daily Reports, 
Limited. The November’ values 
reached $15,399,200, compared with 
$18,169,500 for October and $16,995,- 
200 for November 1919. The total 
for the eleven months of 1920 is 
$246,859,000, compared with $181,- 
131,900 for the corresponding months 
of 1919. 


The contracts included residences, 
business and industrial buildings and 
engineering construction. The resi- 
dences numbered 652, of which 368 
were frame and 284 brick, with a 
tetal value of $3,137,900. The pro- 
vince of Ontario suffered a drastic 
slump in eonstruction during the 
month, according to the report, which 
points out that contracts were. valued 
at $3,902,800, compared with $10,154,- 
800 in October. The province of Que- 
bee reports a fair increase for the 
past month, while in the West the 
November values total $6,791,200, as 
against $2,967,400 for October. * 


The American Sugar Refining “Com- 
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“ZONING PROPER 
FIRST STEP IN — 


CITY PLANNING 


Property Values Destroyed 
rough Intermingling 
ot Buildings 


AID TO INVESTMENT 


‘Exerts a Stabilizing Influence 
—— Stimulates Housebuild- 
ing—Makes Provisions 
for Restrictions 


“More values are destroyed through 
lack of zoning than by fire. The 
house owner ¢éan protect himself 
against loss by -fire, by means of 
fire apparatus and insurance. There 
is no insurance against loss due to 
misplaced buildings except a zoning 
ordinance. No city would be witheyt 
adequate fire apparatus such as a mo- 
torized® fire- engine costing at least 
$10,000. And no city can afford to 
be without a zoning ordinance, which 
incidentally would cost less than the 
fire engine. Surely the home owner 
is entitled to the insurance that cov- 
ers the risk of this sort.” 


Dr. W. J. Donald, a former On- 
tario boy, who is now managing di- 
rector of the American City Consult- 
ants of New York, speaking -before 
the Western Ontario Boards of Trade 
in Chatham, in these words empha- 
sized the-value of a zoning plan for 
Canadian cities. Some of the worst 
offences in the present indiscrimin- 
ate and haphazard methods of town 
planning, he described, and he de- 
clared that the building of garages 
next to apartments, the opening of 
funeral parlors among residences and 
other similar crimes against the prin- 
ciples of city zoning, wrought incal- 
culable harm to property values. Not 
only did a system of zoning exert a 
stabilizing influence upon real esfate 
values, but had a definite effect upor 
housing as well, an important aspect 
in view of the present housing scar- 
city. The investor in mortgages will 
more readily invest, Dr. Donald de- 
clared, if he knows that property 
values are not to be destroyed by mis- 
placed neighbors. It will be easier 
to sell a home in a definitely estab- 
dished residential district. New York 
City mortgage authorities, he added, 
say that investors suffer fewer losses 
in cities protected by zoning ordi- 
nances. Fewer loans are called at: 
the end of the mortgage termis and 
it is safe to loan up to a close mar- 
gin on house and lot ‘where a zoning 
law applies. 


The average zoning ordinance, Dr. 
Donald pointed out, restricted certain 
districts for the building of residences 
and excluded from those areas all 
factories, stores and other buildings 
which would impair the value of the 
residences. The plan calls for com- 
mercial and industrial districts with 
limitations which protect the enter- 
prises. He continued as follows: 


Another consequence of zoning is that 
it makes it possible for citizens to own 
their own homes in safety. If more 
may -be borrowed on a house and lot 
this makes it easier to make the orig- 
inal purchase and it makes the purchase 
safer. In more than one city visited it 
has been observed that skilled workmen 
and executives of industrial plants con- 
tinue to rent or live in rooms because 
there is no section of the city in which 
they may safely buy and build. 

If well’ done and properly managed 
zoning is a proper first step in city 
planning. Its costs are limited to the 
cost of preparing a plan and educating 
the people and the cost of administer- 
ing the ordinances, which responsibility 
is usually placed on the building in- 
spector or the city engineer. 


There are 180 municipalities in the 
United States with a population of 3,- 
100,000 persons that have adopted the 
city manager form of government, 


Headquarters for Investors—————_ 


To all we have served 
or may serve 


A Merry Christmas 


May the coming year be 


truly prosperous and 
so truly happy. 


ROBINS LIMITED 


Kent Building, Toronto, Ont. 
Adelaide 3200 


Leadership 


In Our Business 


results from Service, 
Health and Accident 


Protection. 


Merchants Casualty 


Company 
Eastern Head Office: 
Royal Bank Bldg. Toronto 


Western Assurance Company 


Fire, Marine, Automobile, Explosi 
Riots, Civil — and Strikes 


Incorporated 1851 
HEAD OFFICE, TORONTO, ONT. 

Over - =». $8,000,000.00 
bones Se or 
BOARD OF DIRECTORS oe ne oe 
kle, President; Sir John Aird, Robert 
Bickerdike (Montreal), Lt.-Col. 
Brock, Alfred Cooper (London, Eng.), 
H, C. Cox, John H, Fulton (New York), 
D. B. Hanna, E. Hay, John Hoskin, 
K.C., LL.D., Miller Lash, Geo. A. Mor. 
row, "Lt.-Col, the Hon. Frederic Nicholls, 
a ie. es Henry Pellatt, C.V.O., 


Fire, Marine, Hail and Automobile 
Tusurance _ 
HEAD OFFICE - - TORONTO 


BOARD OF DIRECTORS: W. B. 
Meikle, President and General Mana- 
ger; Sir John Aird, Robt. Bickerdike 
(Montreal), Lt.-Col, Henry cok, Al- 
fred Cooper (Landon, Eng.), H. C. Cox, 
John H. Fulton (New York), dD. B. 
Hanna, E. Hay, John Hoskin, K.C., 
<.E.D.; Miller Lash, Geo. A. Morrow, 
Le-Col, the = 7a Nicholls, 

S.- r Hen 
Rh Wood ry Pellatt, C.V.0O.; 
Assets —= a ae 
Losses Paid Since Organ- 

ization, over - aR 


$4,300,000. 00 
$47,000,600.00 


The Western Empire 
Life Assurance Company 
Head Office: 701 Somerset ™ 
Winnipeg, Man. _ 
Men of proven ability would do 
well to write for particulars of the 
Agency Contract the Company is 
prepared to offer. Several District 
Managers required to cover exclu- 
sive good territory at a number of 
Western points, . 
Branch Offices: 
Saskatoon Crleary Vancouver 


WILLIAM SMITH, 2 


Managing Director. 
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Premier Canadian 


Security 
TO YIELD FROM ' 


9.68% to 6.38% 


We advise the purchase of 
these Bonds 


NOW. 
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McCUAIG BROS. & CO. 


MEMBERS OF THE MONTREAL STOCK EXCHANGE 


Clarence J. McCuaig 
G. Eric McCuaig 


D, Rykert McCuaig 
Clarence N. McCuaig 


W. P. Hickey 


A General Stock Exchange Business 
Transacted 


Notre Dame at St. Francis Xavier Street 
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| FORESIGHT 
| WILL PAY BIG 
DIVIDENDS NOW 


Write for particulars of some 
Investment Opportunities 


CAMPBELL, 
THOMPSON & CO. 


Investment Bankers 
Canada Life Building 
TORONTO 


Unlisted Securities 


We can buy and sell Un- 
listed Bonds and Stoeks at 
the best market priees. Your 
inquiries will have our best 
attention. 


B LFOUR, WHITE & CO. 


Investment Bankers 
136 St. James Street, Montreal 
Telephone Main 1516-1517 


eis ee te steed be Pe 


Liberal Income 
Returns 


WING to the abnormal condi- 

tions prevailing in the invest- 

ment markets at the present 
time the investor of to-day can ob- 
tain exceedingly liberal returns 
from GOVERNMENT, PROVIN- 
CIAL and MUNICIPAL BONDS. 


Ask for our list of recommendations 


Members Montreal Stock Exchange 


Ryan, Grier 
& Has 


LIMITED 
98 Notre Dame St.W. 33 Melinda St, 
; Main 1498 Adel. 2246-7 
MONTREAL TORONTO 


ae Mioaf===0 


Men Looking For 


Adanvcement 


We need one or two men with 
courage and backbone eap- 
able of being trained for ex- 
ecutive positions. Such men 
can double their present 
peretag capacity in a few 
days if they can qualify. 
you are dissatis with your 
resent earnings and are 
ooking for an opportunity to 
give expression to your real 
ability in an executive eapa- 
city, where your remunera- 
tiem will be fer in exeess of 
your present earnings, 
an appointment with 


J. P. Prendergast, 97 Bay Street 
TORONTO 


Montreal Office, 28 Beard of Trade Bldg. 


VICTORIES 
an Open Market 


Do know which issue 
of Victory Bonds gives the 
best yieid under the new 
conditions now created? 
Remember, the Govern- 
ment no longer fixes the 
— of Victory Bonds. 
are co ed 2 
es by uP i ese 
issue of today, therefore, 
may be the least attractive 
tomorrow. 
Our business is to study 
the market and advise 
with you 7 which 


- Deacon & Co. 


TO BE DEVELOPED 
_ AT PORT ARTHUR |?" 


A omatl solid vein of chalcopyrite 
has been found on a cross-cut on the 


Goudreau Field May  Be}/500-foot level of the Miller Indepen- 


i i dence at Boston Creek. Assays in 
ov aa se bulk’ run 82.48 p.c. copper and 1.3 


ounces of silver. ae 
Circulars sent to shareholders 0 
YEAR’S PRODUCTION 
Three Big Properties of Porcu- 


the Clifton-Porcupine contain the an- 
pine Will Total Around 


nouncement that it has been decided 
to discontinue operations until con- 
$10,000,000—Kerr Lake 
Curtailing Operations 


ditions improve. 


GOVERNMENT RULING 
ON STOCK DIVIDENDS 


Exemption “Period on Profits 
Prior to 1917 Nears 
the Close 


COBALT.—Of decided interest is 
the announcement of the elosing of 
an option on the MeCarthy-Webb gold 
elaims near Port Arthur by Major 
J, H. Rattray of the Camburn Bilver 
Mines, aeting for Montteal and New 
York interests. C. L. Campbell, of 
Montreal, is president of the Camburn 
Co., and the Drummond interests are 
associated. However, the big inter- 


The attention of members of the 
Canadian Manufacturers’ Association 
has been directed by means of cir- 
cular letter this week -to the ruling 
of the Finance Department at Ottawa 


est centres around the fact that the or , o~ oe The 
Goudreau field any develop into the Veiana. sik aiatastests from pro 
north’s next big gold camp. That! tits realized before the ist January, 
the new interests, which are long ex-/|1917, may be distributed on or before 


perienced in gold and silver mining, rege eee at ee one 
: : iable to taxation. ividends. distri- 
Major Rattray having at one time buted after the 31st December, 1920, 


managed the Jupiter, of Porcupine, shall be subject to taxation irrespec- 
thinks well of the new field is evi-jtive of the time profits were realized. 
denced by, the fact that a substan-}| The same ruling applies when 
tial cash payment was made in clos- {earnings before the specified date 
ing the option for $260,000 before {are applied as a stock bonus, and in 
any preliminary work had been done. each case the manufacturer is requir- 
Considerable mining has been car- ed to give evidence that the funds 
ried on in the section in question, but | W¢re actually earned before January 
it was: pyrites. The stakers of the|1, 1917. Special attention is directed 
claims, Messrs. McCarthy and Webb, to the fact that the government rul- 
have by the preliminary work they | ng states specifically that the divi- 
carried on discovered that the ore|dends must be distributed before the 
bodies are of exceptional width and |¢nd of the year, Simply declaring a 
show a great deal of free gold. Since | dividend or a stock bonus is not suf- 
this discovery was made in 1917 there ficient, the cash or certificate must 


has been a great deal of staking done|be in the hands of the investor. The 
and the continuance of an immense | shareholder, too, if he can produce ad- 


porphyry dyke has been traced for a | equate proof. that dividends or stock 
considerable distance. The develop- {bonuses received before the end of the 
ment of this.new gold area will be |yeat were out of profits tarned before 
watched with interest. It is under- |1917 will not be assessed on these par- 
stood that several other deals are|ticular items for the purposes of the 
pending for claims in the area. income tax. — : 2 
It is reported that satisfactory pro-} In thus rigidly fixing the time lim- 
cress is being made with the propos-|its within which such distributions 
ed merger of the Teck-Hughes ana | must be made, manufacturers who re- 
Orr property. These two mines ad- | quire all their capital in the busi- 


_join one another and it would be an|ness to meet the exigencies of the 


easy matter for the workings of the | present time are faced with a dif- 
two to be connected at the lower lev-|ficulty which may reflect later on. 
els. Efficient mining on the Teck-|When commodity prices have sub- 
Hughes has this ‘year made this prop- | sided to normal or near normal level 
erty a profit-maker. the eC requirements pine ger 
. . will not be so pressing an ere wi 
n ; 
ef i — ping es undoubtedly be erent —— = 
’ lied to stock dividends, and a 
two above properties, will reach $500,- ae of these earnings ny have 
000 in production this year, besides been accumulated prior to 1917. But 
ee eae es a if distribution is delayed until next 
ane ; 1 sate “Need ed iy year the fund will be assessed for 
1. ied to th ane font ‘aval income tax purposes, aud the manu- 
rk >; Saeaees ° rt Kirkl d facturer involved in expense which 
L town wee geek tein be i a hie oe De under existing circumstances he can- 
partment of Mines. Of course the net vere. 


Lake Shore devel t receives th ere 
bulk of attention and perhaps. the | W1LL php . 


most important fact addyced deals 


with the length of the ore bodies of But Only Those Willing to Go 


the camp. Until recently it was gen- ; 
erally considered that these shoots} OM Land Will Be Encour- 
aged at Present 


were around 200 feet long, but the 

geologists found one 1,500 feet long. By Resi ak ieee eal 

Here is what they say about it: OTTAWA.—A conference recent- 
“Crosseuts have been run from the|ly was held here between representa- 

shaft northwesterly on the 200 and 400-| tives of the Department of Coloniza- 


foot levels to intersect No, 2 Vein under |],. . . ‘ 
the bed of Kirkland Lake. This vein is| tion and Immigration and those con 
found on the main fracture that is be-|cerned with immigration publicity in 
anes Savenae’ 9 $ — of mee et the various provinces. It was decid- 

stan ° miles, as een s s si 
drifted ay northeasterly and southwest- ed to advise the eos of . 
erly from the crosscut on each level,| manent committee on pu licity in or- 
Here the vein is opened up for a dis-|der to make the work as efficient as 


tance of 1,500 feet, for the greater part | nogsible, 
a 3 aba It is not the intention of the gov- 


The report also says that the ore 
bodies are often 40 feet wide. These |¢™™ment to encourage any classes of 
excepting 


two interesting facts make the Kirk-|immigration at present, 
land ore bodies compare’ favorably those who are willing to go on the 
with the Porcupine bodies, while the land or enter domestic service, and 
values are generally much higher. So| ‘the restrictions recently passed by 
far the production of this camp has order-in-council raising the money 
amounted to $4,013,418, of which §2,- | test for immigrants of the mechanic, 
987,000 was produced from 1913 to artisan, or laborer classes from $50 
the end of 1919. The Tough Oakes|*® $250 will certainly have the effect 
has been the heaviest producer, with | Of considerably limiting arrivals dur- 


1,524,591, and Lake Shore next with |ing the spring months, when immi- 
roe pen, = . gration is largest. The new regula- 


The Year’s Production tion came into effect as between Can- 


: : ada and the United States on Decem- 
The indications are that the three ber 15th, and begins-at the ocean 


big producers of Porcupine, the Hol- 

ace, Dome Mines and McIntyre, | P0tt# om January 1st—T. M. F. 
will this year produce around tefi 
millions in gold. The estimates are: 
Hollinger, $6,000,000; McIntyre, $2,- 
050,000; Dome, $2,000,000. It is es- 
timated that the revenu® of these 
mines has been increased a million 


SOLDIERS ON THE LAND 


decided to eurtail eperations. Pro-.| vation totals 31,000 acres. The aver- 
duetion is being discontinued. De-jage size of the soldiers’ holdings is 
velopment work on the proy ‘ seetions and 
be kept up. The Dominion 
plant, whieh has:operated chi 
Kerr Lake, will suffer by the hi 
of production. 
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and who does not have to come home. 4.4 4 hearty meal. This is life ana 4 


HEALTH AND HAPPINESS. until supper time. All worries have] iin one samples it he is just exist. 


slipped from my shoulders and I am ing.” z 
enjeying myself as I never did before. Apoly 
; pply to any agent, Grand 

To those convaleseing from a seri-| The crisp air and the musical scrunch inte a Trunk 

, ; y - System, or write N. ft 

ous illness, or those who need a/of the — a — a pes Clarke, M pWlehledd Ina ia 
change of scene, rest and recupera- one’s steps light and face glow 5 : , 
tion, there is not a more attractive with color. : 2 - gonquin Park Station, Ont., for illus. 
and satisfying place to go than Al-/ across my path not ten feet m me , 
gonquin Park. A prominent guest at | and to me, who had never seen a live all about this wonderful territory. 
the Highland Inn, who recently under- deer in action, it was as if I had in- Salt Mining in West 
went a serious operation, and who is|herited a fortune, A squirrel sur- 
enjoying the pleasures offered at Al-| veyed me with blinking eyes as it} REGINA.—Salt mining in the sa. 
gonquin Park, writes as follows:| poised on a tree stump. A niove of/line deposits at Senlac, Sask., has 
“Amongst all the attractions here Ij my arm and away it went. And then | commenced, and ten tons of the rock 
feel like a boy when school is let out, | back to the hotel to a roaring lqg fire} salt are being hauled out daily. 
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The Royal Bank of Canada 


GENERAL STATEMENT 
30th NOVEMBER, 1920 
LIABILITIES 


$123,329,308.42 


TO THE PUBLIC: 
Deposits riot bearing interest 
Deposits bearing interest, including interest accrued to / 

date of statement 331,688,078.60 

—nmnme= §6$455,017,387.02 
41,672,973.74 


Balances due to other Banks in Canada.... $ egies sana 


Balances due to Banks and Banking Correspondents in the 
United Kingdom and foreign countries.............. 14,959,003.06 


6,807.41 


14,965,810.47 
3,997 ,678.28 
17,228,647.29 


$552,855,298.18 
20,134,010.00 


TO THE SHAREHOLDERS: 
oa Stock Paid‘up............ > 
BCE WG WN. 0s eo Kaa Ph ee koe es chk Civ bei, eesess $ 20,134,010.00 
Balance of Profits carried forward... $46,928.20 


seven Voctemeed 11,107.37 

ivi ©. 133 (at 12 per cent. ann E 1 Revs 

December Ist, 1920 Am ee 585,979.48 
402,680.20 


20,680,938.20 


999,767.05 
$594,670,013.43 


a 


~,122.50 

./ 27,403.00 

27,181,668.00 

6,723,995,37 

$ 80,543,188.87 

23,500,000.00 

3,431,180.21 
26,490,706.01 . 

291.51 


27,044,019.59 
12,808,172.80 


Deposit in the Central Gold Reserves 
Notes of other Banks 


a 


Balances due by Banks and Banking Correspondents 
elsewhere than in Canada............... 

Dominion and Provincial Government Securities, not 
exceeding market value 

Canadian Municipal Securities and British, Foreign and 
Colonial Public Securities other than Canadian, not 

° exceeding market value 

Railway and other Bonds, Debentures and Stocks, not 
exceeding market value 

Call Loans in Canada, on Bonds, Debentures and Stocks. . 

Call and Short ee exceeding thirty days) Loans elstwhere 


21,400,126.90 


16,117,459.49 
12,899,573.85 


44 962,994.23 

Other Current Loans and Discounts in Canada (less rebate ree 
of interest) . --+.. $183,747,409.41 

Other Current Loans and Diggounts elsewhere than in 
Canada (less rebate of interest) 


Overdue Debts (estimated loss provided for) wee ee 


Real Estate other than Bank Premises tree 
Bank Premises, at not more than cost, less amounts written off 9 498,425.46 
Liabilities of Customers under Letters of Credit, as percontra...... aisice 17,228,647.29 
Deposit with the Minister for the purposes of the Circulation Fund S "860,000.00 
Other Assets not included in the foregoing 76,876.95 


$5945670,013.43 


H. S. HOLT, EDSON L. PEASE C. E. NEI 
; > ; . E. LL; 
President, Managing Director. General Manager. 


AUDITORS’ CERTIFICATE a 


We REPORT TO THE SHAREHOLDERS OF THE Roy ; 
) HE S AL BANK OF CANADA: : 
That in our opinion the transact . been 

- the wee ions of the Bank whick have come under our notice have within the powers 

hat we have checked the cash and verified the securities 

t of the Bank i 

a Se wee ie ee as ae Uo rection 56 of the Bank Act one ene a eed fey een 
prin pal Gene thereto. © during the year checked the cash and verified the securities at the 

at the above Balance Sheet has been compared by us with the book Office i 
pres epe Ge tee: and in our opinion is properly drawn o- 80 aeons true yoke yore 4 oe ool the 
. of the Bank's affairs according to the best of our information and the explanations gi wae 
y the books of the Bank. ei aa. sagen P 

§ atin 


———————————————— 


a a Oe 


—— 


That we have obtained all the information and explanations required by us. 


AMES MARWICK, C.A. 
ROGER MITCH LGA 
of Marwick, Mitchell and Co. f 
JAMES G. ROSS, C.A., of P. S. Ross & Sons 


PROFIT AND LOSS ACCOUNT 


Balance of Profit and Loss Account, 29th November, 1919 

Profits for the year, after deducting charges of management shone 
and all other expenses, accrued interest on deposits, full 
provision for all bad and doubtful debts and rebate of 
interest on unmatured bilis 


Montreal, Canada, 18th December, 1920 


$ 5,350,067. 

- .APPROPRIATED AS FOLLOWS: Seno ee 

Dividends Nos. 130, 131, 132 and 133 at 12 per cent. per ; 
annum 

Rosasel 2 pat cent, toGiaiehelten TO ee $ 2.153,159.11 

Transferred to Officers’ Pension f 


Written off Bank Premises Account 


1,567,005.00 
1,567 ,005.00 


$ 20,134,010,00 
= 


eRe ee eee eee 


Pee em ee wenees 


Yesterday a deer leapt! tated descriptive booklet telling you 


= 


tuation Explained 
gates at U. F 
Conventio 


eee 


Reasons Explained f¢ 
~- pointment of the Co 
Responsibility 
nancing is on 
Governmen 


Bo “In appointing a Royal 


© to enquire into the prop 


*  zadial programme, the D 
» ment recognized two imy 
| ciples,” declared J. M. 
| tary-treasurer of the O 
- {Information Association, 
» mayor of St. Catharines 
= dress on the radial que 
» the U. F. 0. Conventio 
Hall. He added: , 


“The “one is that no C4 
public service body, which i 

©. of a Government, should } 
S openly criticize and derid 

thereby practising defiang 

| tuted authority; the othe 
» better administration to 
~ fore millions are spent o 

an undertaking is econom 
than it is to spend those 


Be , hold an investigation afte 


’ often in the past our politig 
| heen to plunge into large p 

and then enquire into 

maladies, It is better to 

as the Drury Governmen 

fore the horse -is 

stable.” 

Facts Are Need 


Mr. Elson was asked 
convention information o 
tadial question. He brief 
“proposal from its birth 
ago. In the beginning, 
tadial idea had been co 
plan to give transportat 
to rural municipalities, 
towns and villages. Fro 
power was to be distrib 
cost to farms and to ham 
attended meetings six or, 


» ago where this’ was an 


‘looked 
many isolated places. 


like a prospect 


| from all over Ontario we 
>» Yision of improved rural cd 


» Since then, the Hydro Electrig 
© Commission had apparg 
' doned its original ambi 
= no doubt, it was found 


» make these roads pay. 


ms 


' Whatever the reaso 
= change, the policy now w 


|» several of the largest cit 
| settled parts. 


_It was 
course, that no othér roa 


} their way, but that did nd 


fact that the whole und 


| simmered down to a pr 


for urban centres, which 

served with publicly o 

while all other parts of 

expected to pledge the 

the nen of these prosy 
er: 


“If Hydro radials are t 
the primary principle of 
to the people without seri 
their ability to pay thei 
Sarnings, then the best 
tan be refdered by con# 
in districts where there a 
~—not by building them ti 
tionally owned roads, on 
Was a deficit last year 
and of’ which the peop! 

ve to pay at least $15,( 
for every family of five 

>. “But it is on the ass 
_ ¥adials will pay that the 
; Was asked to endorse bon 
| Sal amount of over $4 
yet it is found, according 
ven before the Royal Cox 
© Hydro’s estimated ear 


_ Proposed radial from To 


tharines are higher th 
single track line in the Un 
ada, and from two to 
| What existing radials out 
Be — and St. Cathari 


__ Referring to proposals 
_ municipalities west , of 
Elson said they had beer 
_ before the Grand Trunk 
_ &dian Northern railways 
| tionalized. The Ontario 
| Policy of good roads had 
_ &Mnounced, and therefore 
| ent conditions existed 
a against 1915-16-17. It 2 
2 ive that the hydro- 
: only hope ta reach some 
_ ®stimated earnings by ro 
a tionally owned lines of 
f This meant gre 
On those roads, and 4 
Owned enterprise would 
the other, - 
The experience of rail 
Sontinent, he continued 
» Sloomy indeed -during tf 
Fears, and justified a 
| it pledged millions of 
_ People on a doubtful ven 
~ It wan to the credit 
Government t 
commission which 
UaMelature to fo 


obi 
ot 





canoes" °° |PUBLIC OWNERSHIP |BUYING OF STEEL |, the active capacity oo December 

sep was ated at 89,240 tons a 

' sq, Bardon on tarsi People | OR PRIVATE, BOTH | “2 VOW BEVER cay ‘or 252 ‘turnaces, On. Novem 

” Hi a f also é a6 ; . oe : : ber Ist tue active capacity was 98,- 

tone One mt Al te |show that the rural municipattties| HAVE SAME NEEDS|4 2evival is Not Looked for|oso tons for 285 furnaces. This in 
» Ont., for illus. : sameeren along the gi cat 4 Until After the T - |di i 

 hoskin ng projected lines are required e e turn dicates the extent to which the slack 

? liability than the urban ‘ 

hing in West = pe 0. relation to the service to aces fficiency Alone Will eee ee ae 

| 3 nventi to them. He said that Toronto, with} Bring Suiccess sp atte ase bagel Pease . 
t mining in the sa- ;  SUTHERI AND INQUIRY ae 500,000 population and $621,000,- of. the independent steel companies * 


dustry. tons; atid for October, 106,212 


derfpl eine situ tion Explained to Dele-|to bear a much heavier proportion of Regardless of : Ownershi of the Year has affected operation in the steel in-| November the daily average, 


a ee 


Senlac, Sask., has assessment, was obligated for in reducing their prices to conform 
en tons of the rock only $8,500,000. If it bore the same MUST MEET LOSSES with those- of the United Steel) 


auled out daily. Reasons Explained for the Ap- proportion as St. Catharines th j . Corporation has not stimulated buy- | e e- 
. ¥ pointment of the Commission }20,000 population its liability ous Policy of Paying for Deficits|ing according to reports from the District 
—Responsibility for Fi- be $17,000,000 to $26,000,000. If it On Publicly-Owned Enter- | trade and it now seems improbable | 
nancing is on the were equal to Hamilton in responsi-|  Prises Out of Taxes Only | that any big buying movement will M 
Government bility it would bear $80,000,000, and Prefongs the Day of develop in the industry until some anagers 
veisuiaaiiss if Toronto were shouldering as much Reckoning time after the New Year. Buying at | J 
‘4p appointing a Royal Commission|i" Proportion as some of the town- the moment is at the lowest level of W t d 
E t enquire into the proposed Hydro- ships, which carried over half a mil-| A frank criticism of the lack of|the year. The real effect of the re- 3 an © 
+ dial programme, the Drury. Govern- lion share, it would be obligated for|business principles in the average | cent price cuts has been, however, to; 
| ment recognized two important prin-|$50,000,000, public ownership enterprise in Canada| discourage to a great éxtent cancel- : : 
We ciples,” declared J. M. Elson, sccre-} He concluded by saying that if|'® Contained in a bulletin issued by|lations and suspensions on the part A Stock and Bond Company of good standing, . 
MH ury-treasurer of the Ontario Hydro|these roads were found to be econom- the Toronto Bureau of Municipal Re-|of buyers, who have in most cases having a most attractive issue, require the ser- 
. {nformation Association, and former|ically sound, by all means let them search. The bureau ‘points out that}been induced to let orders remain vices of two high-class district managers, capable 
| mayor of St. Catharines, in an ad-|proceed; if they were found to be un- the best friend of public ownership is| on the books on the basis of. revised f ‘nd les f d selling fro 
gress on the radial question before |sound,’it was a mistake for a section he who insists on efficient administra- | prices. of organizing a sales force and selling irom seven 
the U. F. O. Convention, at Massey|ef the public to force them on the|‘iO™, regardiess of charges of disloy- , to ten thousand dollars monthly. ‘To such men 
| Hall. He added: / whole province, alty raised: by interested parties. reflect the serious condition’ existing we will pay one hundred dollars weekly and a 


Mieke one is that no Commission: or ae “The City of Toronto has adopted a| at the present time in the industr liberal commission. Salesmen who cannot pro- 
| public service body, which is the creation] BUSSINESS METHODS large and courageous programme of as a se Forty-four blast ae Anna ri results need not apply - 


| of a Government, should be allowed to public ownership. It is committed to the : ‘ 
B ipmnly criticize and deride its parent, OF BIG EXECUTIVES policy ‘on a very large area of public} maces were blowii out in November; 

' thereby practising defiance of consti- service. It remains to carry the policy|eleven went in and the net loss is 

- tuted authority; the other, that it is to complete success. No citizen of To- thus. thirty-th total of sixt BOX 70, FINANCIAL POST 
"Wetter administration to. find out, be-|Some Interesting Sidelights on |'0"° ©”, dodge his or her share of the us thirty-three or a total of sixty- 


--fore millions are spent on it, whether ‘ responsibility for success or failure,| Seven since October first. More fur- 
What They Do in Their The best friend of the city and public| naces will be blown out shortly ac- 


4 gm undertaking is economically sound, 
eording to reports received here, 


Statistics of operation strikingly 


= thn it is to spend those millions, and Offices nS ee ee 

TUEaE on investigation afterwards... Toe 2 eee ) mene ae on competent ad- 

see nas nat ; x ministratio 1 ici 

; oe ten iets Intee ORME on _ The methods of different execu- iabsnecinol.. Sears. deste: i aica ike 
md then enquire inte Speir financial ee to attain the result of handling ee i ” Hen ‘d Se chicane ot ale: 

ee . is 2 - to oi the door, t . largest volume of business ef- uses oO e si encec y Cc arges of is- PELL TIT TIE CITI sarr sere cri iit iti 

le Drory Government has dens: be. . . : ; ~~ \loyalty raised’ by interested parties. 

rts. horse ie taken’ out caf” tho fectively in the time that is avail-|Courage and frankness are not the com- 


stable.” able vary as widely as the individ- |monest of virtues. They are absolutely . 


Facts Are Needed uals themselves. cote oe essential to effective citizenship in our 
Mr. El : k z . Seas “ . ae ts Prove by day and generation. Pofitics, as that 
r. Elson was asked to give the|@m ‘investigation by Sy:-«ns ofthe |much abused word is commonly under- 


| convention information on the hydro-| working habits of more than 200 ex- |stood, is exceedingly inhospitable to in- 


it-euestion. . s oe dependence of thought, speech or action. = 
radial question. He briefly traced thejecutives. Of two men who are at Politics—national, provincial or city hall 


mee som ite birth : ooo the _ = one wee organization, mast be kept entirely divorced from ' The American Express Company service in Inter- 
ago. In the beginning, he said, thejone, the vice-president, attends to all |the operation of municipally-owned pub- ee national Banking, Shippi T 1 and For- 
oi : > ii Coctien Tin Enemies re at g, pping, Travel a 0 

| tadial idea had been conceived as aj|the details personally, starting all the |“, °“"v'ce. Snierpnses ah ribet. 53 eign Trade offers to banks the best methods. 


cs . sdech : and practice of politi in it bl 
plan to give transportation facilities | detail work and seeing that it is | sense, i.e., the seiende aad att of govern: of remitting money abroad. 
The Foreign Banking Service of the American 


F to rural eT a and to smallidone. The other man does no de- menhe mnney be we od disseminated 
~ towns and villages. From these li : : + jand cannot be other than advantageous 
| power was to be distributed ae a en whatever. He finds it WIS-}to all corporate undertakings. . : : 
ee Saving h owlest to go over in the morning the 4 Express Company was,established thirty years 
_ ct to farms and to hamlets. He had} work to be done, and delegate it to Loss on Toronto Civic Cars ago. To-day branch offices and correspond- 
; eae ents are to be found in every business center 
Foreign Offices and thousands of banks subscribe to its various 


q attended meetings six or eight years|the workers xbout him. Then he| -¢ report instances Toronto’s civic 
ago where this’ was announced. It through his correspondence, car lifes and the Toronto civic abat- 
GREAT BRITAIN services. 
London ‘ 
Liverpool 


looked like a prospective boon to wR : toir and points out that in the case of 

; ; : which he has usually finished by noon ; a or 

‘sind poolated places. Delegations and spends the afternoon going about the first insufficient fares as well as 

} from all over Ontario were given a the city. He likes to be outdoors, so the lack of through connections have e : 

Ftision of improved rural conditions.| 500 oy oe pas ‘ble’ by |DC¢? & Serious handicap. The loss on Edinburgh Foreign Drafts for American Banks 
Since then, the Hydro Electric Power |°0°S 3° She Clty business possible >Y loperation on ‘the civic car lines. is Glasgow 


‘Commission had apparently aban- oe visits. He arranges his | piven as follows: 
‘doned its original ambition because,| “OT ©YeTy year on a schedule that 


: < Loss 
no doubt, it was found impossible to permits him to make a long business Year Amount _—~Per Cent. 


re, trip. He forestalls interrupti of Income 
make these roads pay. P : ptions by $118,943.79 52.8% 
Whatever the reason for the|never seeing anyone except by ap- 156,464.05 56.6% 


. change, the policy now was to link up|Pointment. He uses no buzzer; no 128,358.87 38.7% 
| several of the largest cities in densely| telephone to call his men to his of- red Est’ ame aie ot 81.7% 
‘ tettled parts. It was evident, of|fice; he calls them personally. Others parewen 42? Src wdcha maine 
_— that no other roads would pay | find this method advantageous, in that | Total $832,869.65 = 47.8% 

r way, but that did not remove the|it gives them needed exercise. One ‘Reci 
Miithet the whole undertaking Madteaiin sheet te sek Sie dite? i 
‘ ns down to a project lar sly|ing, because it helps him to think 

«tf urban centres, which were already| better. He gets his letters from the : ‘ ae 
served with publicly owned railways,| file, attending to many little things ~~ : meres oe Py ere 
while all other parts of Ontario were usually done by clerks. Another man, h ee Saae * I ol es serenpective of 
ees to pledge their credit for|the president of his company, spends eee pe ‘big cee ae si 
. t of these prosperous places. all of his time developing initiative may place the business on a sine se- 
in his under-executives. “He believes |cure basis by a better understanding 
“If Hydro radials are to be built on|that initiative is a characteristic that |and observance of these principles, 
s emery principle of giving service} a man will lose unless he has. some | but the glamor of his ‘personality will 
their ability to ‘pay thele way eat op {reason for using it, and if he does |not enable him to abrogate them. He 
WH mings, then the best public service | ll the thinking for. his force, they |meddles with them at his peril and 
47.29 7 ae ,retdered by constructing lines| will get into a rut, and if the time |when the inevitable consequences of 
f = | aake by building — Vy ae or ae ever comes when they must think for |such meddling come, he is the one 
= ’ ly owned roads, on which there | themselves they won't know how to{who suffers. When the city goes into 
13.43 3 ne & deficit last year of $47,000,000,|/do it. Some executives like private commercial business, it operates under 
: 4 nt ionat "91h 500.000 Contes offices where they can be quiet and |the same immutable laws of adminis- 
for every family of five. it is easy to work; others like a desk |trative efficiency. If it ignores them, 
“But it is on the assumption that|in the main office where they can see the results are certain and inescap- 
a pay that the Government|what is going on all the time and able but, inasmuch. as . the city is 
. ed to endorse bonds for an in- keep in touch. This is specially not a person but a governing corpora- 


powers | ; amount of over $50,000,000, d 3 : {ti i i 
mer B® et it is found, aenetniae ae the evidence | true of bank executives, for the busi- | tive collection of persons, it can pass 
, , . the loss on to the citizens through its 


\ before the Royal C Sant h . : . 

BD the e the Royal Commission, that| ness is built on personality and serv- 

t the ee = Hydro’s estimated earnings on the}. oe taxing power, But this only prolongs 
sed radial from yates to St.jice. Often bank executives have two & Pp yP & 


ified | a rines are higher th ther |desks; one out in the to serve |the day of reckoning. There are lim- Co 
x Be ee a ce ee ome ee ore the |t oven 10 the taxing power. This CAN EXPRESS COMPANY 
i : , and from t to th ti has . imit is, on one side, the paying power - . 
BH Piet cxinting ‘radials out of Toronto, | other in a private office to afford 86- | ‘+ the citizens and, on the other, the Head Office:65 BROADWAY, NEW YORK 
~ on, and St. Catharines are earn-|clusion for the working out of pr degree of ease with which citizens eit ae ale a ae be tins 


; lems that require concentration. Of-|... transfer their interests to other mi. 231 S 
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Minicipalities west, of Toronto, Mr.| jig great divergence; some adhering to {taxation are not so heavy. - 
“tid they had been voted-upon | strict hours; others finding it impos- ng a ga ff See Re 
roa Pate ——_ Can-|sible to keep regular office hours. ership is a frank recognition of the - 
| tonalized. Th Cntaue Ge : a One man speeds up his work by keep-/+,+ that a city possesses no magic ‘ 
Policy of good * 4 had ery ce ing nothing on his desk but the mate-| 2,4 which can reverse administra- 
- Mnounced, and th ‘ fo ‘a ite differ-| is! needed for the thing actually im|:ive principles or change deficits into 
> tat conditions existed “tod anand. Another resorts to the device | .rpluses by a gesture. There are 
Against 1915-16-17 It a ured con-| wooden blocks to assist him in| .:tain well defined monopolies which 
husive that the h ou cediaie could | ¥stematizing his work. One of these jin the nature of things must be oper- 
Maly hope to reach i f their high is labelled “To do;” another, “Doing”; |ated by the civic government, There 
imated earnings b robbin the a the third, “Done.” Every paper OM lars certain’ other undertakings par- 
y owned tae f conabocsbie his desk is under one of these blocks. taking of the nature of a monopoly}: 
| Malic, This meant coaiie deficits An automatic time stamp bearing his | which should be operated by the pub- 
F%® those roads, and one publicly|"ame and official title, Belps an in- |ijc if the public can effect the proper 
Ped enterprise would be injuring |S¥rance executive in keeping his workj|machinery for their administration. 
the other : | lined up. It helps him in keeping | There are others which may be oper- 
track of his personal mail, and = ated by the public to its own advyan- 
7 : +. 7 
4 ‘fentinent, he continued, had been — interviews and — -_ e eco - —— a 
Y indeed -during the last few — pal eg aa sition . eee aad 
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Foreign drafts which afe printed in the name of 
the issuing bank can be drawn on all of the 
principal countries of the world, and are pay- 
able by the offices and correspondents of the 
American Express Company, by whom they 
are advised and protected. These drafts offer 
a simple and convenient method of transmit- 

BELGIUM ting funds abroad, and are payable without 

ake delay. 
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HOLLAND Cable Transfers for American'Banks 


Rotterdam 
SCANDINAVIA By means of its excellent facilities, the American 
Express Company is equipped to cable money 
safely and expeditiously to- all foreign coun- 
SWITZERLAND tries through its numerous offices and corres- 
Lucerne pondents. 


rea Foreign Money Orders for American Banks 


Bremen ; 
eee The American Express Company handles _remit- 
SOUTH AMERICA tances to remote places in foreign countries 
through its Foreign Money Order System, 
roe whereby the Company’s offices and correspon- 
THE ORIENT dents abroad remit the funds direct to payee 
Yokohama . at destination, either by Government Money 
— Order or by forwarding the actual currency of 


Shanghai 
Manils, P.I. the country 


CANADA The method of obtaining this service will be ex- 
—— plained on receipt of your letter. Address the 
Eircaiicieits Minuliois Manager of the office nearest your city. 


“Underlying the administration of 
any and all business enterprises are 
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‘ PART PLAYED ; seem to be enough, if it was all avail-| give up our forests to relieve your Se eee CF an 
ae able in the American pulp and paper | need, wisn you “ret dgares) by ex-|wise for even those whose personal = Cwemet ESTABLISHED 1872 —_— 
market, to relieve the present short-| (shown by your own figures) by ex- : “eat ot — eT 
; eed for | interests are bound up in newsprint| § = 
ages and perhaps.to prevent the | porting for money what you n 1 soegrigg ear! {il . | 
PAPER CRISIS) sms non tain wot in nesmaprs” wl eonaareae ee tee tl EE r 
the forests of the Eastern States. “But,” answers the American, “as a -s ; ° . : a eae they| WAN Pont “f immense resources 0 
The American Newspaper Publish-|a business man, Mr. Canadian, you | Consider wisely ce : | a : Canada must be devel oped 
i ’ i _|know any affanufacturer sells in the | demand from r own governm WB dss 4 saat 
Something About Much-/ers’ Association, feeling properly ag any more drastic action with regard| | : to increase production of 
ve grieved that their supplies of Cana-|best market. You do yourself. We | ®"Y IY Fsssse zt Ith sufficientl tak 
discussed Underwood {Gian wood were thus summarily cut |could export for a higher price, even, |to the mangement of her own, tert | wea ently to take care 
Resolution off, and facing also similar prohibi- thes we could use the paper at sear noaaa fr empineh ee Nowatic| al pessoa of oe cen a 
Hae tory orders from the provinces of | home.” HH ain 9d i ; < aciatinacue 
’ both Ontario and New Brunswick,| “Exactly,” answers Canada. “That’s | Tepresentations. RUSTE TT Banl 
CANADA'S ARGUMENT urged Congressional action in the my argument about pulpwood. We'll) {It niay also be stated with no fear Ae: rite beat - The ae of 
matter in order to have restored to|make more if we use it at home.” |! of contradiction that it is the firm Hamil stands behin in- 
< v—— a hat the Resolution is|them what they have perhaps not| “But will you?” questions the Am-/opinion of all our government ex- creased production and legiti- 
ased on False Premises— | unjustly considered their rights to the|erican logger. perts in lumber, paper, pulp, trans- x ere mate business enterprise. 
Embargo Not Responsible _| premises. . , “Undoubtedly,” affirms Canada. | portation and statistics of all of these, a arres 
for Shortage The Underwood Resolution (S. J. “Your loggers contribute little or that the answer to the present prob- Tm — 
152) was the result. After recita-|nothing to the industrial ee. lem of where the next generation’s| {il | 
Washington Correspondence of “Printers’ Ink’ | tion of the facts just given, the reso-|ment of Canada. But if we e it | paper is coming from is certainly not 
No consumer of ones si lution provides: “| necessary for you to come here with Canada, but the West, the North-| | 
: paper made from |  pesolved by the Senate and House of| your pulp and paper mills, you must | west, even Alaska, and, by proper| | 
woed pulp, whether he is a direct | Representatives of the United States of establish towns, put up mills, make ||egislative development and an ag- BRANCHES THROUGHOUT CANADA 
one, as in the case of'a newspaper |America in Congress assembled, That th iss witie “eiciciaaes Se becadkchelamad callen af dies fi : E 
publisher, or an indirect one,*as in |the President of the United States be,| Permanent homes y en | gressive, broad-visioned policy o - 
the cake. of a purchase f : and he is hereby, requested to appoint}—and Canada will benefit. She willjestry and reforestation, from our 
paper advertising space ae eee . re of i ron appropriate | benefit because she will then, through | own timber lands with which and on 
: ’ - |authority, to confer on this commission be taral ne of her natural | which ee ae ee a ae 
sated brit "| you, be turning one which we can do 
—~“the oo ig: et oe ng to a ayn Sein Nie taeueat te tho resources into people, money, homes, questions asked by anybody. 
high ted. sp ecmatcien aaticol tore: Dominion ee tecion me ree taxes, industrial development, larger : 
- t , Ontario an * e 
prehending the position of Canada as Sea. Bacsuedek, as ae be anedae, hele for Canadian products. 


urce lai f the American interests now | Yu will bring capital to Canada.” 
o of pulp and pulp wood. heiding Sennen of Crown lands acquired The Canadians point out that the 


In last week's issue of Printer’s rior te the passa f i ; P : 
ge of the several re 
Ink it was pointed out that as yet we strictive ordie in council of, the three best ate ee a gordo 
have never had a national program | provinces aforesaid, and to negotiate are really served Dy we pronibitory 
of forest conservation adopted by| With .the said Dominion Government, resolution. This, of course, can hard- 
wa Yior with said Provincial Governments, ly meet with a responsive chord in 

; rae One ae my we have | the enneatterion ef said reeretes the breasts of the pulp and paper 

ected to safegua our own | ord in council as they apply to Crown : : 
ry of pulp ae is that there lend’ hentea acquired by American in- manufacturer who sees the necessity ‘ 
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Canada. As our own timber areas| Sec. 2.That in the event the can- and spending a not sosIRE a 
became depleted, we failed to worry |cellation of said restrictive orders in amount of money in the process. 1ev~ 
because we could fall back on the re- |CUncil cannot be agreed to by mutual ertheless, the Canadian is not with- 


; arrangement of the Governments of the| oyt some arguments to support what 
serves of our neighbor to the north. i i J ~ Rasch ee 
4 United States of America and the Dom we consider a wholly biased view. He Ze 


For m ears American paper and |inion of Canada, that said commission | “© ; ; 
pulp siaainiies could cut pane free- | Shall investigate, consider, and report|points out, for instance, that the a 
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: fication so that they may not continue to|the United States. 
tions which have not been pleasing militate against the interests of the 


to American manufacturers. The}people of the United States who are| Contention that Seems Watertight 
consequence has been a controversy, | now affected by thent. But her crowning argument is that, 


the meaning of which has not been| ‘Eee: oe ae re een ex'|inasmuch as she is our second best i 
fully understood by: the public. $50,000 be, and it is hereby, appropri. |Customer, we are by no means a very 


These facts according to the pro-|ated from the moneys in the Treasury large customer of Canadian mer- 
ponents of the American side of the of the United States not otherwise ap-|chants, the balance of trade is al- 
question are as follows: propriated. ways against Canada, and that there- 


The resolution, which was a joint 

7 ; : : fore Canada has every moral as well 
at fore | : 

Prior to 1910 many American pro- | one, had an extended hearing before as legal. right to. take ‘what ‘steve 


ducers of paper made extensive pur-|the House Committee on Foreign Af- idhs dadene* viet he teeing kr ounall 
chases of leases of crown land in|fairs. It was passed by both Sen- wa poncthia she eben: of Sule. aac 


Canada, which permitted them to cut |ate and House, but President Wilson be thin. ceeiies; aad. that cae oe 


the wood on these leased lands, ship | did not sign the bill, so that it has : A 
it to the United States, there to make | not yet become law. Doubtless it will |P@Pe™» is much more valuable than : af 71 VANCOUVER EXPRESS 
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_ of it paper, or match sticks, or kin-|be pressed either in the coming ses- pulp wood. : a 
dling wood at their pleasure. It was|sion of Congress or the extra session,| She further contends that the peo- | 
generally understood that these | Canada’s Argument ple injured are not the publishers, 
leases conveyed “all rights of proper-| Canadians interested and familiar | the advertisers, nor the pewspapers, 
ty” to the wood on the lands so | with their side of the matter believe |but the paper manufacturers. She 
leased, and acting on-that assump- that the resolution is based on false |contends that her prohibitory orders 
tion, the American lessees spent large | premises and that it aims to correct |do not in reality decrease the avail- 
amounts of money in building piers,!a condition which does ‘not exist by | #ble amount of pulp or paper we can 
dams and log-booms in rivers flowing | an impossible method. The Canadians|have from Canadian sources, but 
through the leased lands, in erecting |do not believe that the “embargo,”|merely” make it necessary for one 
taking-out, wood preparing and ship-|if such it may be called, upon the | Stage (at least) of paper making to 
ping plants and in other ways neces- exportation of pulp wood as such has|be conducted upon Canadian soil. : 
sary to harvest and ship the wood. |very much if anything to do with And finally she points out that if 
For a period of about twenty years | shortage of newsprint in the United the United States had a conservation 
—from 1890 to 1910—American log- | States. In refutation of this assump- | Policy, a rote 4 plan and ade- 





gers in Canada generally, but “par-|tion, Canadians point out ‘that the | quate fire protection ee her own for- cM oe : When selecting « 
ticularly in Quebec, cut the wood | “embargo” can only be operative |¢st lands, she wouldn’t be so mich 
Segond, saoes "Se ee ott et unmen orore eeme caes| ||| RACH WAY - EVERY DAY | FINA 
' doubtedly with the knowledge and |not from privately owned lands. They | With Canadian Crown land pulp wood. 

consent of the national and provin-|draw a parallel to the conditions in| On the American side, the paper : 

cial governments, during which pe-|New York State, where state-con- | mill people assert the undoubted fact | ; I ORON T O a V ANCO U V ER PAID-UPZCAPITAL A 


riods of course the Americans paid trolled forests actually waste good |tHat years of use of Canadian wood 
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sary fees according to their agree- | servation, and the conditions in the : | 
ment. |national forests of the United States, ly adhered to leases, give us, if not | STOPS AT AND CONNECTS FOR PRINCIPAL POINTS ° EXECUTO 


. . s | 
* | where lumbering is only permitted a vested right, at least a moral right | ee ~ ‘ 
The Canadian Prohjbition under certain very rigid restrictions. |to continue to use the wood growing | Standard Sleepers, Dining Car, Tourist Sleepers, Compartment Observation omasersal 


In 1910 the Lieutenant-Governor of It is perhaps not unnatural that the | on land the lease of which was ac- Car, First-class Coaches and Colonist Car. 

Quebec issued a prohibitory order | Canadian wants to know why the |quired in good faith, and upon the | The most beautiful scenery in Canada is along the line of the Canadian Pacific. 
whis « prevented the further export- | American logger doesn’t ask his Con-|plants for the taking out of which | Magnificent Rocky Mountain Resorts at Banff, Lake Louise and Glacier. 
ing of wood cut from crown lands | press to throw open his own state-|much money has been spent. The Am- | 2 : 
unless it was first cut into Iumber | controlled and national forests to de-|erican paper people point out that if Passengers for California should arrange their trip to include the 
or made into pulp or paper on Cana- | yastating lumbering for making pulp|all these arguments advanced by | Canadian Pacific Rockies 
dian soil. The leases amounted to/|pefore he asks that government to|Canadians were germane and. truth- | 
some ten thousand square miles of | 4.1 9 friendly government to cease |ful now, they were as germane and | CANADIAN PACIFIC HOTELS IN WESTERN CANADA : 
Quebec forests (about 5 per cent. of | protecting its own forest reserves. truthful during the last thirty years, OPEN ALL THE YEAR ROUND a. d 
the wooded area of that province) On| ‘The Canadian proponents state that | yet that during twenty of these years “Royal Alexandra,” Winnipeg ; ‘‘ Palliser Hotel,’ Calgary : ena¢ 

» which it is estimated there is a stand oxports of pulp wood from privately|no such question ever arose and that tt V cnt teams asin J aE Hotel.” Vi gary ; 
of thirty-two million cords of pulp | owned Canadian lands (not Crown | during that time Canada was entire- , eres mpress Fiotel, Victoria. 


wood. The annual increment in this |/jands) to the United States average |ly satisfied to receive her lease money | Particulars from Canadian Pacific Ticket Agents W. B. HOWARD, District Passenger Agent, Toronto. The C Or 
: ’ A 
£, 





extent of forest has been estimated | over g million cords annually (one-| without any question as to whether | 


by interested American loggers at! seth the United States annual pulp |she would not further benefit by forc- | 
about one million two hundred and | wooq consumption). They point out |ing American manufacturers to move| 
eighty thousand cords. This would |that one-fifth of the United States | bodily to Canadian soil. 
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We are offering for sale by 
Public Tender the unissued 
portion of the Capital Stock 
of this Company. 


The par value of the shares is 
$50. Tenders will be received 
for blocks of ten shares and 
multiples thereof. 


The dividend rate is 10% and 
is a first charge upon the com- 
pany’s operations. 


The purpose of the issue is to 
provide funds for necessary 
extensions to plant, which ex- 
tensions ~have been delayed 
owing to more necessary Na- 
tional Financing in the period 
1914-1919. 


If interested, write for the Con- 
ditions and Terms of Sale, and 
a Form of Tender. 


THE CONSUMERS’ GAS CO. 
TORONTO 


When selecting a Trust Company as an Executor, choose one whose fixed policy 
is to give | 


FINANCIAL ASSISTANC 
PAID-UP{CAPITAL AND RESERVE. srg 


The}'Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 


HEAD OFFICE: WINNIPEG 
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY 
VANCOUVER AND VICTORIA 


Tenders for Capital Stock 


The, Consumers’ Gas Company 
of Toronto 


Sealed Tenders, addressed to The Consumers’ Gas 
Compaagy of Toronto, 19 Toronto Street, Toronto, 
Ont., and marked “Tender for Capital Stock,” will 
be received by The Consumers’ Gas Company of 
Toronto until 12 o’clock noon of the 5th day of 
January, 1921, for the purchase of twelve thous- 
and seven hundred and eighty-six (12,7 86) shares 
of the unissued capital stock of the said Company 
(each share having a par value of $50.00), sub- 
ject to certain conditions and terms of sale, the 
particulars of which, together with the form of 
tender to be used, may be had on application at 
the office of the Company at the above address. 


Dated at Toronto, this 10th day of December, 1920. | 
By order of the Board of Directors. 


ARTHUR HEWITT, 
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OF RAW MATERIALS, 
OUR INHERITANCE 


Canada’s Problem—The De- 


velopment of Her Wealth 
of Natural Resources 


SITUATION REVIEWED 


A Paper on “What Canada Has 
to Advertise’’ Read Before 
the Montreal Publicity 
Committee 

— 

The development of this country 
is probably one of the heaviest prob- 
lems any people has had to face, con- 
sidering its magnitude and its pop- 
ulation. However, when you weigh 
the great things that have been ac- 
complished, in creating transporta- 
tion, in agriculture, manufactures, 
mining, in large public works and 
maritime development, it will be real- 
ized that probably no nine million 
people in the history of the world 
has done more, and it is but. an in- 
dication of what can and will be ac- 
complished in the future. 


Outstanding in our mineral devel- 
opment is the asbestos of Quebec, 
which is supplying 85 per cent. of 
the world’s demand, the nickel of Sud- 
bury, which supplies 80 per cent. of 
the world’s requirements, and where 
a hundred and fifty million tons have 
been proved up. The silver mines of 
Cobalt, which supply the demand for 
cobalt, and a large proportion of ar- 
senic, have yielded so far over 200 
million dollars in silver values alone. 
On the basis of ore developed, Miller 
Lake, O’Brien, in the Gowganda dis- 
trict, is the world’s greatest silver 
mine and Hollinger in Porcupine the 
greatest gold mine.’ Other camps ad- 
jacent, which are showing remark- 
able results, are Kirkland Lake, 
Montreal River, Bourkes and Shin- 
ing Tree. 


All these mines in Ontario are 
within that great shield of Lauren- 
tian formation, probably the richest 
mineral area in the world, which 
Labrador across 
Canada almost to the Mackenzie Bas- 
in, largely unsurveyed and unpros- 
pected, but where remarkable  dis- 
coveries have been made, where con- 
ditions have permitted development. 
To show how widespread the riches 
of this area are, in the East north 
of the St. Lawrence is one of the 
largest iron deposits in the world, 
known to be over eighty miles long, 
with a water power adjacent capable 
of developing over a million h.p. In 
the centre, in Manitoba, in the Pas 
district, are the remarkable copper 
deposits of the Flin Flon and Mandy 
Mines, which shipped over ten thou- 
sand tons of ore last year, so rich 
in value that they were hauled sixty 
miles to the rail and shipped to 


1 Trail, B. C. In northern Saskatche- 


wan and Alberta are a number of 
mineral deposits remote from trans- 
portation, but known “o be of a great 
value, including copper, gold, lead 
and zine. 
Demand Revives 

With the advance of the chemical 
industries and the creation of other 
demands the economic .minerals of 
Central Ontario and Western Que- 
bec are finding new markets, com- 
modities that were in the past re- 
garded as of little value are now 
being eagerly sought, and a néw era 
is dawning for mining in this dis- 
trict, which contains a greater vari- 
ety of minerals than any area of 
equal size in the world. These in- 
clude: talc, feldspar, fluorspar, mag- 
nesite, molybdenite, mica, graphite, 
the largest known body of mispickel 
(arsenic), copper, iron, lead, zine, 
pyrites, silica, china, clay, actinolite, 
phosphate rock, and a number of 
others. Also an inexhaustible body 
of the, finest marbles found on the 
American continent. 


Had a determined effort been made 
in the past to develop a real iron 
and steel industry in Canada we 
should have doubled the population 
today, and have a properly balanced 
industrial development. There are 
important iron ore bodies in Ontario 
close to the centre of manufacture, 
that must also play a part. Ontario 
possesses more than 420 million tons 
of iron ore proved by diamond drill- 
ing situated in Thunder Bay at 
Moose Mountain and in Central On- 
tario, almost midway between Mon- 
treal and Toronto, all of whith re- 
quire beneficiation more or less.’ 
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authorities are being asked to assist 
the industry, by granting a bonus to 
enable them to meet U. S. competi- 
tion. The importance of utilising 
these ores can be gleaned from the 
fact that a large portion of our ad- 
verse trade balance with the U. 8S. 
is due to rts of- ore and iron 
and steel products, while the iron 
and steel industries of Canada -are 
less than five per cent. of Canadian 
ore. a 

Canada may lack coal in the Cen- 
tral provinces, but she is largely off- 
setting this handicap by a phenom- 
enal power development and the man- 


_|ufacture of steel in the electric fur- 


nace, This is to some extent in the 
early stages, but the process is gradu- 
ally extending to the production of 
high grade steel and of castings of 
special quality, and there is every rea- 
son to anticipate that steel so pro- 
duced will become an important fac- 
tor in Canadian trade eventually. 
Much has been heard recently of 
the: oil fields of northern Alberta as 
a result of a strike at Fort Norman. 
The existence of these resources has 
been known for many years, and 
Prof. Bosworth stated that the coun- 
try contained sufficient oil to supply 
the needs of Canada for the next 
hundred years. In addition to the oil 
bearing strata, where the recent dis- 
coveries have been made, there is 
another large area which gives equal 
promise near Great Slave Lake. The 
enormous body of tar sands on the 
Athabasca and the world’s greatest 
natural gas well at Pelican Portage 
are other phenomena which point to 
a great development in the near fu- 
ture. eae y : 
Canada’s Pulp Resources 


Today the United States is main- 
ly dependent upon Canada for its 
supply of paper-making material, its 
resources, particularly in the East, 
being practically exhausted, illustrat- 
ed by the fact that last year some 
of its mills were using two and three 
inch wood. The demand of the Uni- 
ted States is heavy, as fhey consume 
one-half of the world’s annual pro- 
duction of white paper. Canada is 
supplying at least 55 per cent. of 
this demand, which amounts to the 
equivalent of five and a half million 
cords of pulpwood a year; an enor- 
mous quantity, which if made into a 
pile of four foot wood, four feet high, 
would stretch nine thousand miles, or 
more than twice across the continent. 


It may interest you to know how / 


Canada’s pulp and paper industry has 
grown to a point where it can meet 
this demand. In 1890 it only export- 
ed to the extent of $120; today there 
are 260 million dollars invested in 
pulp and paper and the production 
this year will exceed 160 million dol- 
lars-in value; our exports will be in 
the vicinity of 150 million dol- 
lars, of which the U. S. will receive 
80 per cent., and in addition to this 
over a million cords of wood to sup- 
ply their mills. It is interesting to 
note that the experts for the six 
months ending September of 87 mill- 
ion dollars are double those of 1919, 
also that our production is now more 
than double that of Sweden, Norway 
and Finland combined. 


Canada has the largest forest area 
within the British Empire, and Brit- 
ish Columbia contains the most val- 
uable standing timber, amounting to 
366 billion feet of saw material, and 
a large amount of pulpwood in addi- 
tion. The principal commercial tree 
is Douglas fir, which attains a size 
only exceeded by the great trees of 
California. Another important tree 
is the sitka spruce, from which the 
material for over 35 thousand aero- 
planes were produced during the 
war. 


It may be pointed out that France 
reforested two million acres’ in the 
last century, which at the opening 
of the war was worth 100 million 
dollars, and which incidentally saved 
the situation in Europe. If Canada 
were to reforest 50 million acres of 
the Laurentian plateau suitably it 
would eventually be worth 2,500 
million dollars and at a dollar an 
acre would: produce a revenue of at 
least 50 million dollars 4 year. 


_ On account of our lack of coal in 
the Central Provinces the develop- 
ment of our water powers is of the 
greatest possible importance and has 
already been the means of Stimulat- 
ing great industrial activity in On- 
tario and Quebec,~in the pulp and pa- 
per industry, and in other-important 
branches of manufacture. Canada 
has some 20 million horsepower, and 
the ultimate capacity of our present 


a 


CHRISTMAS. IN ALGONQUIN) iT 
{ PARK , , | 


There. is an incredsing desire 
among many city people to escape, 
during the Christmas and New Year 
holidays, from the cares of housekeep- 
ing and of life in the large centres 
and seek the hospitality and good 
cheer to be found at the resort hotels. 
The Grand Trunk Railway System is 


meeting this desire in keeping open 
its famous hotel in the Algonquin 


Park of Ontario, the Highland Inn. 
This hotel is easily accessible through 
Ottawa or Toronto, and offers warm, 
cheery public and private rooms, ex- 
cellent cuisine and the companionship 
of guests who have a common aim— 
to enjoy the healthful winter sports 
and invigorating climate that the 
great unspoiled wilderness of Algon- 
quin Park affords. For rates, etc., 
apply to any Grand Trunk Railway 
Agent or write to Mr. N. T. Clarke, 
manager, Highland Inn, Algonquin 
Park Station, Ont. ; 


The total production of cotton in the 
United States for the season is esti- 
mated at 12,987,000 bales of 500 pounds. 
Total production in 1919 was 11,420,000 
bales and in 1918 12,040,000 bales. These 
figures compare with 16,134,000 bales in 
1914. 


Check Up 


AVINGS, Thrift, 
Independence —all 
these are the out- 
come of the same impulse 
and attain the same objec- 
tive—-PROSPERITY. The 
Standard Bank of Canada 
can help you to attain it. ™ 


STANDARD BANK — 


MAIN OFFICE “ 


15 KING STREET WEST 
15 BRANCHES IN TORONTO 


Your Will ® 


Have changes occurred in your family that would 
make necessary an alteration of your will in order . 
to carry out your present wishes in regard to all 


beneficiaries? 


Have you realized that the best 


executor is an institution such as this Trust Com- 
pany, which brings to the management of your 
estate the benefits of a permanent, highly trained 


business organization? 
Wills. 


Write for our booklet on 


Chartered Trust and Executor (ompany 
46 King Street West, Toronto ee 
Hon. W. A. Charlton, M.P., President. 


W. S. Morden, K.C., Vice-President and Estates Manager. 
John J. Gibson, Managing Director. 


Convenience of Clients 


Accurate accounting and regular 
detailed statement for Clients form 


an integral part of this Company’s 


methods. 


THE BANKERS 


‘car. TRUST 
Capital: 
$1,000,000 


Head Offices: 
MONTREAL 


COMPANY 


Offices: MERCHANTS BANK BLDG., (St. Peter St., Entrance.) ‘ 


L. R. STEEL SERVICE CORPORATION of New York 
L. R. STEEL SERVICE CORPORATION LIMITED 


OF. ,CANADA 
offering the securities of the 


L. R. STEEL COMPANY, INC. 


Branch Offices: 
MANITOBA: Winnipeg, Brandon; ONTARIO: Port Arthur, Sault Ste. Marie, 
Sudbury, Haileybury, Oshawa, Hamilton, Kitchener, London, Brantford, Chatham, 
Stratford, St. Catharines, Windsor, Peterboro, Ottawa; QUEBEC: Montreal, 
Quebec, Sherbrooke, Three Rivers; NOVA SCOTIA: Amherst, Halifax, Sydney, - 
New Glasgow; NEW BRUNSWICK: St. John, Fredericton, Moncton. 


Executive Offices: 
Lincoln Bidg., Buffalo, N.Y. 


Canadian Executive Offices: 
_ Royal Bank Bidg., Toronto, Canada 


The Care of Your Property 


If you have not the time or do not feel qualified to look after your property 


the responsibility can be transferred. 


This Company is equipped to act as your agent, either temporary or permanent. 


“The Service it renders covers the care of investments, the handling of feal 
estate, the collection of dividends and such general eare of your property as you 


may desire. 


The cost for this service is moderate. 


PRUDENTIAL 'TRUST COMPANY 


LIMITED 


Head Office: PRUDENTIAL TRUST BLDG., Mon 
egina, 


Branches: Halifax, St. John, Toronto, Winnipeg, R: 
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Industrial Relations 


Clothing Industry of Rochester Has Industrial Court— 
An Agreement Which Prevents Strikes 
.. or Lockouts 


By PROFESSOR JOHN R&R. COMMONS, 
Tenth of a series published in “The Financial Post,” by special arrangement with 
“The Independent,” New York. 


“Collective bargaining is past; in-, ‘f conduct, but to contribute to the 
stead we have the beginning of joint | consideration of what many business 
control in industry.” Thus Sidney |men and employees see as an impasse, 
Hillman, president of the Amalgamat-|a mind which has been sharpened to 
ed Clothing Workers: of America,' cut though problems. 
voices the hopes of the union for the} And the employees who knock at 
new labor agreement in the men’s;the door are received in a manner 
clothing industry. The hope of the!very different from that which they 


employers is no less optimistic—“to|once met at the “employees’ en- 


substitute natural 
constant friction,” as one of the labor 
managers has put it. 

While it is too much to say that 
the agreement signed in February a 
year ago between the Clothiers’ Ex- 
change, of Rochester, and the Amal- 
gamated Clothing Workers has made 
a duarchy of industrial control, yet 
it has substituted for the old auto- 
cratic method of issuing orders tc 
labor a joint coaference of employers 
and union officials with power to draw 
up a genera) iabor policy which shell 


adjustment for | trance.” 


The professor—pardon— 
the labor manager—is first of all a 
cultured gentleman. His habits are 
to bow politely to a visitor and to 
offer a chair—a leather-cushioned 
chair. And really, it is not a bad 
plan—a man cannot fight in a com- 
fortable chair as he can when he is 
standing inthe cold, any more than 
he can fight a sympathetic listener. 
The labor manager is there to listen 


{to grievances, to judge them with 


reference to the agreement and with 
reference to the causes behind them. 


apply to all factories belonging to} His training disposes him to look for 


the members of the Exchange. There 
is to be no more-changing of orders 
at the whim of superintendent or 
foreman; each separate decision must 
be in harmony with the agreement, 
and the employer guarantees to in- 
troduce no radical change in his fac- 
tory organization without first bring- 
ing it up for discussion in the joint 
conference. In case there should 
arise a difference of opinion as to 
the interpretation of the agreement, 
the question comes before an impar- 
tial board, and the decision reached 
here is binding:on both parties. 

The agreement marked the begin- 
ning of a new stage in the develop- 
ment of the men’s clothing industry— 
that of an organized labor market. 
Establishment government came in 
with the Hart, Schaffner & Marx 
agreement in 1910—the Rochester 
agreement applies the same principle 
to a larger sphere. It establishes 
first the right of employees to organ- 
ize and the recognition of this or- 
ganization by the employers. The 
employers promise to deal collective- 
ly with their employees through the 
agency of the union. But they do 
not bind themselves to employ. only 
union members—the open shop is 
mairitained. The employer retains 
also the right to discharge, but the 
employee rece'ves the right to go to 
arbitration if he feels that his dis- 
charge is unfair. 

It is specifically set forth in the 
agreement that there shall be no 
strikes or lockouts in the industry. 
Each plant has its establishment or- 
ganization for adjusting the com- 
plaints of employees. And when the 


representatives of firm and of work- | 


ers cannot agree on an issue, there is 
further machinery in the market to 
handle differences between employers’ 
interests and the union.- In brief, 
the policy is one of mutual dealing 
between the employer and employee, 
in the individual shop and in the 
market as a whole. 


The Labor Manager 


more than one possible cause for 
every phenomenon. His contribution 
to an understanding of the labor 
problem ought to be valuable. Dr. 
Jacobstein, chairman of the Roches- 
ter Board of Labor Managers, urges 
such an analysis of the contemporary 
discontent as the first step toward 
the drawing up .of a constructive pro- 
gram for progressive adjustments. 
Complaints Welcomed 

The workér has access daily to the 
labor manager, to whom he may bring 
any complaint. The union member 
also has the recourse of carrying his 
grievance to his shop chairman, who 
may settle the trouble himself, or 
may report it to the union organizer. 
The organizer, in turn, may order the 
matter dropped, or he may take it 
up with the labor manager. Of 
course many of the “grievances” 
which come through to the labor 
manager are requests for increased 
wages. As the scale of wages is 
fixed by the agreement for each class 
of workers, the trick is to prove that 
one belongs in a higher class than 
that to which the foreman has as- 
signed one. And when there are six 
children to be fed—yes, tHe labor 
manager knows what it is to have six 
children—but he remonstrates that 
that is not germane. The worker is 
not convinced; he offers proof that a 
father needs a good income these 
days, he has brought his gas bill for 
inspection by the labor manager. But 
even the labor manager begins to lose 
patience and has to protest that this 
is a factory to produce coats and 
not an institution for the encourage- 
ment of an increasing population. Let 
the statesman offer such a bonus if 
he will, the labor manager cannot. 

Another common grievance is of 
the. man who has taken an unan- 
nounced vacation and who wishes to 
be reinstated with all former privi- 
leges. In such cases the advice of 
‘he union official is decisive. He may 
discipline the man in the interest of 
the agreement by compelling him to 


lto be necessary to establish training 


amine the witnesses. Smoking is per- 
mitted. The object is informality, 
but the dramatic possibilities of the 
situation are too much for the imag- 
inations of some of the witnesses, 
who take delight in introducing the 
formal language of the courtroom. 


The judge enjoys his pipe; he al- 
lows eloquence to have its way for 
a while; he smiles appreciation at the 
good stories which lighten the day’s 
business. But at length it becomes 
necessary-to call the court back to the 
main line of argument, and to warn 
a side which has been weak in the 
presentation of its case: “Now this 
is impressing me, and unless you can 
answer it, it is going to influence 
me.” For the judge is an impartial 
chairman. 

A Fair Settlement 


Neither of the advocates ‘are law- 
yers, at times they anticipate the de- 
cision. For under the agreement 
they have been arriving at compro- 
mises, and it is becoming instinctive 
to each to see both views, to strive 
at a just settlement rather than at 
a victory in a trial of strength. And 
if the two sides come closer together 
before the judge is ready with his 
decision, surely he is just as well sat- 
isfied that it should be so. Indeed, 
the chairman is intended to be less 
of an arbitrator between opposing 
parties than an interpreter of the law 
inaugurated by agreement between 
these two parties, and responsible for 
application of this law to specific 
cases. Whenever questions come up 
before the chairman which do not 
seem to be covered by the provisions 
of the agreement, the chairman calls 
for a discussion between representa- 
tives of the two sides as to what they 
belieye the law should be; his ‘aim 
is to avoid judge-made laws,_ 

This “impartial machinery” is for 
the union and the members of the Ex- 
change. As it has nothing to do 
with the one clothing house outside 
the Exchange, so also it does not of- 
fer an advantage to the unorganized 
worker in the employ of a manufac- 
turer who has signed the agreement. 
There may be such employees; for 
while the agreement recognizes the 
union, it does not abolish the open 
shop; union and non-union workers 
are employed indifferently. But only 
the union member votes for the shop 
chairman, since this officer is elected 
ata regular meeting in the union hall. 
There is no “shop union” in the sense 
of an ipso facto membership for each 
man employed; -the agreement is not 
between the employer and his em- 
ployees, but between him and the 
union which represents the majority 
of these employees. The unorganized 
worker has no representative; he may 
take his complaint personally to the 
labor manager, but if this official de- 
cides against him, his only chance for 
a revision is in joining the union. 

Thus each factory has its own shop 
organization, made up of workers and 


departments for beginners. Former- 
ly the tailor learned his trade .: the 
sweat-shop as “helper” to @ home- 
worker; now that coats are made in 
the factories the training must be 
given there. Rosenberg Brothers 
took the lead among Rochester plants 
by opening at Fashion Park a vesti- 
bule school in a small cottage on the 
grounds. Unskilled employees are 
put through a course of training in 
essentials here before being passed 
on to the main factory. The employ- 
ment executive, a woman of sympa- 
thetic nature and irresistible smile, 


‘frequently visits the-school to en- 


courage the pupils whom she has 
sent there. It has been suggested 
that the training of new employees 
be taken up by the Clothiers’ Ex- 
change in a school supported jointly 
bythe different factories. 


In most of the factories there is a 
lunch room, and a grocery store where 
provisions are sold at wholesale 
prices.. But these things are felt to 
be rather expressions of the general 
spirit of co-operation than ends in 
themselves. There is also the first 
aid room, with a rest room for the 
girls, The employment manager is 
responsible for these departments, 
and the labor manager is ultimately 
responsible. Here as elsewheré one 
feels the greater importance of per- 
sonality than of system; the group 


board is hailed by 


the logical outcome of 4 


» 4S the expres. 


democracy in industry, Ang — 


the. union sees it as the triumph of 
trial unionism. President Hi}. 
impartial chairmen began to function|man has pointed out to his constit. 


in Baltimore and in New York. Butjuents that so comprehensive an 


this was not the final step in the or-|agreement could never have been ae. 
complished by a craft organization, 
Perhaps there is more than one pos. 
sibility before the One Big Union, 
after all. 


Madison, Wisconsin. 


in « the 

unprecedented demand for the prod- 
uct led to rivalry between markets 
to attract labor at any price. The 
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Union Bank of Canada 


56th Annuat Statement as at November 30th, 1920 


Capital Stock 
Rest Account 


Balance of Profit and-Loss Account forward 


Unclaimed Dividends 


Dividend No. 135 payable 1st December, 1920 . * 
Bonus to Shareholders payable 1st December 


Notes of Bank in Circulation 

Deposits not bearing interest 

Deposits bearing interest 

Balances due other Banks in Canada . 


LIABILITIES . 
$ 8,000,000.00 
$. 6,000,000.00 
149,296.47 


$ 6,149,296.47 
17,838.68 
200,000.00 


6,527,135.15 


$ 14,527,135,15 
$12,673,644.00 
49,714,051.67 
85,610,464.14 
627,615.47 


Balances due Banks and Banking Correspond- 


ents elsewhere than in Canada .. 


Acceptances under Letters of Credit 
Liabilities not included in foregoing 


Gold. and Silver Coin 


Dominion Government Notes 


2,601,010.53 
151,226,785.81 
3,450,511.93 
1,012.50 


$169,205,445.39 
ASSETS : 
$ 1,609,944.49 


16,976,372.00 
—srinitininenaepinaia te TA S36 AS 


Deposited with Minister of Finance for purposes 


of Circulation Fund 
Deposit in Central Gold Reserves 


Notes of Other Banks 


Cheques on Other Banks 
Balances due by Other Banks in Ganada 


Balances due by ‘Banks 


pondents elsewhere than in Canada 


365,000.00 
5,000,000.00 
818,333.00 
9,180,179.97 
158,330.90 


4,551,868.87 


and Banking Corres- 


Dominion and Provincial Government Securi- 


ties not exceeding market value 
Securities 


Canadian Municipal 


8,790,636.23 
and British, 
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for Coping Wit 
Situation 


Public Works on La 
Afford Some Relief 
Employers Co-oper: 
ury Tax Precipitat 
By SENATOR GIDEON R¢ 
Minister of Labo 

Our Federal governme 
ous attention to the qu 
ganizing to cope with u 
early in 1918, knowing t! 
European war ended the 
ment of our soldiers and 
workers would be a ¢ 
The male population ova 
} Canada at that time w 


About 200,000 men and 


were engaged in war 


| ada, in addition to 350% 


seas under arms and 11 
yarious stages of conva! 
These facts give one 
‘the task confronting us 
to re-establishing in ci 
half a million men in a ¢ 
‘the total male popu!ati 
those to be absorbed, 


™ three and one-quarter n 


_ established throughout Cana 
beginning in Marc 


In 1918 legislation w 
the Federal parliament 


cE the Federal Department 


Organize and carry on 
employment service, in 


with the provincial aut 


provincial governments 
where necessary, and 
equally in: the cost of 


* 


Some 90 free employment o 


E ing*the first -15-mon 
Sistence over 600,000 


- placed in positions, w 


the employer or work 
cost to the governmen 
one-half the amount pé¢ 
was formerly paid by 
as commission to the p 
“ment agent. Five pro 
legislation, abolished p 
ent agencies and ot 
stantially reduced t 
licenses issued. Anot 
proposes shortly to a 
employment offices al 
* @es in each province re 
vincial superintendent 2 
Synopsis of labor supp 
~™ments is wired daiiy 
clearing house. By this 
system a surplus supp 
one locality or provi 
be transferred to anot 
in demand. Without 4 


link, unemployed labo 


Foreign’ and Colonial Public Securities ies Vetality and 2 


other than Canadian 


the union official who represents 


The execution of the policy is' seek 1 t . 
PSPey = | SOEs Suayenens .Sounnane them; and at the same time each fac- 


given over by the employers to a new 


Some workers have beén impatient 


functionary, the labor manager, the | and unwilling to wait for the machin-” 
expert in adjustment trained not in|ery to take care of their grievances. 
the apprenticeship to the trade, but | Sometimes a group walks out, but in 
in the school of liberal arts, by @/ such cases the union official has al- 
culture of mind and soul which de-| ways ordered them back so that the 
velops a broad sympathy with -hu-| grievance might have due process of 
manity. ‘And there should be some-|law. Manufacturers and unions are 
thing of the sociologist, of the phil-/| co-operating in the attempt to prove 
osopher, of the poet in that one of | the agreement a success—both sides 
the firm’s representatives who must| prefer natural adjustment to constant 
see first the man in the employee, | friction. And both sides claim that 
and so be able to guess at the human | the agreement has resulted in increas- 
motives for the attitude he takes to! ed production. 
his work and to his life. The new! . A General Policy 
labor manager has brought into ~ “Not only in the*case of a griev- 
dustry something vital which had! ance, but also for the building up 
been missing. | of a general market policy labor man- 
The atmosphere of the adjuster’s | agers and union officials meet in cén- 
office is hardly that of the fattory,!ference. For the attempt is being 
it rather bears the marks of the pro- made to establish government where 
fessor’s study. The bookcases are anarchy has reigned. It is a new 
well filled, the periodicals on the side| thing for representatives of the dif- 
table are of the literature which | ferent employers of the city to meet 
would interpret life—significant in| weekly for discussions leading to a 
the workroom of a human relations common plan of labor management— 
man. _ More often than not the labor and for each of the six labor man- 
manager is to be addressed as “Doc-| agers to ask for the advice of his 
tor”; the title is most carefully and| companions on the Board of Labor 
reverentially applied, as if industry) Managers. It is perhaps more un- 
were not only p:oud but also a little | expected to find union officials meet- 
awed by its new nequisition. ing with this board to co-operate in 
Not that this {abor manager is es-/| the development of such a plan. So 
sentially a- t)eoretical person—but/ all along the line, from a shop dif- 
that he his orought to the study of/ficulty to a market policy,,the two 


actual facts and conditions a back-| sides eome together to effect p set- 

ground uf unimpassidhed survey of|tlement. * 

generai truths and the critical atti-| There are, to be sure, matte 
which the labor manager and 


on 
P un- 


tory is linked with the larger organi- 
zations on the outside, the Clothiers’ 
Exchange, the union and the arbitra- 
tion court of the impartial chairman. 
Besides the constant calls upon his 
time in connection with the adminis- 
tration of the agreemnt, the labor 
manager has the supervision of the 
employment department and of such 
institutions as are a heritage from 
the era of “welfare.” There is in each 
factory an employment executive, 
subordinate to the labor manager, | 
but in a well established position of | 
his own. In the various industries | 
of Rochester there is a live group of | 
employment managers who meet peri- 
odically at the Chamber of Commerce | 
to talk over commor problems and | 
suggestions for a progressive policy. 
In the clothing industry the employ- 
ment executives co-operate closely 
through the agency of the Clothiers’ 
Exchange. No clothing worker is | 
employed until after he has been for- 
mally released from the firm which 
last employed him. Even in these _ 
days of pressing demand for labor, | 
employment has been refused to good 
workers: who have.tried to slip out 
of their jobs without a release—with 
a consequent lessening of the labor 
turnover. At the office of the Clo-* 
thiers’ Exchange is kept a catalogue: 
of the payrolls of members, and a) 
clerk at the telephone answers any | 
question of an employment executive | 
concerning an applicant’s 
position or cause of separation. 


Railway and other 


-11,900,843.26 
3,581,988.10 


Bonds, Debentures and 
Stocks not exceeding market value 


Call and Short (not exceeding 30 days). Loans 


in Canada, on Bonds, Debentures and Stocks 


5,418,177.66 


Call and Short (not exceeding 30 days) Loans 


elsewhere than in Canada 
Demand Loans in Canada secured by Grain .. 


Loans to Governments and Municipalities 


- 3,119,133.31 
10,732,755.47 


$ 82,203,563.26 
7,648,176.39 


Other Current Loans and Discounts in Canada (less rebate of 


interest) 


ee 


Other Current Loans and Discounts elsewhere than in Canada 
(less rebate of interest) 

Real Estate other than Bank Premises 

Mortgages. on Real Estate sold by the Bank 

Overdue .Debts, estimated loss provided for 

Bank Premises, at not more than cost, | less amounts written off 


Liabilities of customers under Letters of Credit, as per contra .. . 
Other jAssets not included in the foregoing 


JOHN GALT, President. 


3,450,511.93 
44,205.18 


$169,205,445.39 
‘ =o 
H. B. SHAW, General Manager 


Report of the Auditors to the Shafeholders of the Union Bank of Canada 
m accordance with the provisions of sub-sections 19 and 20 of Section 56 of the Bank Act, we report to the 


I 
Shareholders as follows: 


We have audited the above Ralanye Sheet with the Books and vouchers at Head Office, and with the certified 


returns from the Branches. 


We have obtained all the information and explanations that we have 
the transactions of the Bank which have come under our notice have been within the 


and are of the opinion that 
the Bank. 


In addition to our verification at o 30th November, we have during the 


securities representing the investments 


and 


In our opinion the Balance Sheet is properly drawn up so as to exhibit a true and correct view 
explanations 


the affairs of the Bank, according to the best 
the books of the Bank. 


Winnipeg, 20th December, 1920. 
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